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DECISION IN BLANCHARD SUIT AGAINST 
THE PRUDENTIAL. 

Elsewhere herein we comment upon the decision 
in the suit of Leon F. Blanchard, a stockholder, 
against the Prudential Insurance Company. It is 
of the greatest importance, involving as it does 
very large interests of stockholders and _ policy- 
holders. 





MANAGERS OF THE KEYSTONE GUARD 
SELL THEIR POSITIONS OF TRUST 
FOR $50,000. 

Elsewhere in this issue we comment upon the 
troubles of the directors of the Keystone Guard, 
a so-called “fraternal order,” of Athens, Pa.; the 
real business of which was the sale of “fake” in- 
vestment certificates of the kind exploited by the 
National Protective Legion, of Waverly, N. Y., 
and various lesser imitators. The directors of the 
Keystone Guard sold out the concern to some 
speculators by the simple expedient of resigning 
in consideration of cash payments to them of 
$5,000 apiece. Of course, they had nothing that 
they could sell decently and honorably. They were 
elected trustees of the funds contributed by the 
members of this so-called “fraternal order.” We 
have very little sympathy for them, for they were 
all engaged in a gamble, but the principle inv<‘ved 
is vital, and no effort should be spared to put in 
jail, where they belong, people who are guilty of 
such breaches of trust. 














An inquiry instituted in Harrisburg developed 


the fact that a New Yorker paid $50,000 in cash 
to these directors to secure their resignations and 
the election of himself and his associates in their 
plaées. The New Yorker, it was testified, refused 
to part with his $50,000 in cash until he had per- 
sonally examined the securities of the fraternal | 
order, amounting to $289,000, which were filed in | 
its safe deposit boxes. It was stated also in the 
testimony that besides the $50,000 in cash which 
was paid to the insurance society’s officials, some- | 
body—believed to be the president of the Key- | 
stone Guard—got a note for $100,000. He refused | 
either to affirm or deny that after the $50,000 cash 
had been distributed among the “boodlers,” he | 
made a trip to New York and got an extra pay- | 
ment, and similarly dodged many other questions, | 
basing his refusals on the ground that his answers | 
might incriminate him. 

That everyone concerned in this disreputable | 
transaction understood its character perfectly well, 
is shown by the testimony of one of those in- | 
volved, who said: 


“Somebody put $50,000 on my desk in 
the directors’ room in the Farmers’ Na- 
tional Bank and asked me to count it, 
which I did, and then somebody took 
away $20,000 of the money and asked me 
to divide the rest of it into six shares, 
which I did.” 

He swore that he did not know the identity of | 
the generous contributor of the $50,000, but finally | 
admitted that he “thought” it must have been the | 
president of the society, or the secretary, who 
went to Florida immediately after the investiga- 
tion was started by the Attorney-General at the 
instance of Insurance Commissioner Samuel W. 
McCulloch. 

This is about the worst “deal” of the kind since | 
the one in this state a few months ago, in which 
the man who later became Governor of New York, 
through the resignation of Governor Hughes, was 
involved. It is to be hoped that some one or more 
of the guilty directors of the Keystone Guard will 
be made to pay a proper penalty, thus discourag- 
ing this sort of traffic in positions of trust. 





PROPOSED INSURANCE LEGISLATION. | 

Assemblyman Hoey recently sent us copies of | 
the bills which he has introduced in the New York | 
Legislature pertaining to the New York laws and 
amendments thereto regulating the business of life | 
insurance. One of the bills proposes “To amend | 
the insurance law in relation to the reinsurance | 
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of life insurance corporations.” We feel that the 
amendments are necessary. Another bill proposes 
“To amend the insurance law to prohibit the mak- 
ing of any misleading representations concerning, 
or incomplete comparison of life insurance poli- 
cies.” 





Elsewhere herein we comment in detail upon 
another bill “To amend the insurance law in re- 
lation to fraternal beneficiary societies, orders and 
associations.”” This is a very important bill and 
the provisions are in our opinion such as to war- 
rant its adoption. 

Still another bill which will affect all classes of 
insurance companies is deserving of careful con- 
sideration and final adoption, viz.: that “To amend 
the insurance law, relative to proceedings against 
and the liquidation of delinquent insurance cor- 
porations.” 

Our subscribers are invited to call upon us for 
further details regarding any of these bills. 





PROPOSED LEGISLATION IN RESPECT TO FRA- 
TERNAL ORDERS. 

A bill was introduced in the New York Assembly on 
February 7, 1911, to amend the insurance law in relation to 
fraternal beneficiary societies, orders and associations. 
By it, Article 7 of Chapter 33 of the Laws of 1909, entitled 
“An act in relation to insurance corporations, constituting 
chapter twenty-eight of the consolidated laws,” as 
amended by Chapter five hundred and eighty-nine of the 
laws of nineteen hundred and nine, is repealed. 

The new bill is too long to be printed by us in full, but 
the recommendations and provisions therein contained 
are all necessary and reasonable. Among the more im- 
portant provisions are the following: A fraternal so- 
ciety may accept a part of the periodical contributions 
in cash and charge the remainder against the certificate, 
with interest not lower than four per centum per annum, 
provided the rates of the society are adjusted so as to 
provide for an adequate reserve according to the Ameri- 
can Experience Table and 4% interest, and provided, 
also, that such unpaid portion does not exceed the re- 
serve value of the certificate. The bill provides that 
societies shall show by an annual valuation that they are 
accumulating and maintaining such full reserve, and if 
this is the case, they may grant to members extended 
and paid-up protection, or such withdrawal equities as 
the constitution and laws may permit; “provided such 
grants shall in no case exceed in value the portion of 
the reserve to the credit of the members to whom they 
are made.” 

The bill also provides that whenever the actual assets 
of a society maintaining the reserve above referred to 
shall exceed the liabilities—which liabilities shall include 
the net value of the outstanding contracts—by an amount 
equal to 5% of the net value, such society may make an 
equitable distribution of any surplus in excess of said 


5% by a reduction of the periodical contribution of mem- 
bers. 
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No society, domestic or foreign, shall be hereafter in- 
corporated or admitted to transact business in New York 
State, which does not provide for stated periodical con- 
tributions sufficient to provide for meeting the mortuary 
obligations contracted, when valued according to the 
National Fraternal Congress Table, with interest as- 
sumption not more than four per centum per annum; nor 
will a society be allowed to write temporary or perma- 
nent disability insurance except upon tables based upon 
reliable experience with interest assumption not higher 
than four per centum per annum. 

Sub-section 2 of Section 233 of the bill makes it obliga- 
tory for every society issuing so-called annuity certifi- 
cates to maintain a fund sufficient to meet the liability 
therunder, which “shall be the present value of all future 
payments or instalments upon the rate of interest and 
mortality assumed by the society for valuation.” This 
will place on a proper basis a number of concerns oper- 
ating upon the “pension,” “annuity” and other plans 
whereby profits or future income payments are offered 
payable in instalments. 

Sub-section 2 of Section 234 (incorporation) provides 
that societies must organize within a year after filing arti- 
cles of incorporation, or quit. Sub-section 3 of the same 
section provides that ten subordinate branches must be 
established into which 500 applicants have been initiated 
and passed upon by the medical director of the society 
before the society may solicit members for the purpose 
of completing its organization. Sub-section 4 provides 
that all advanced payments shall, “during the period of 
organization, be held in trust and, if the organization is 
not completed within one year, as hereinafter provided, 
returned to said applicants.” Sub-section 6 provides that 
“no preliminary certificate granted under the provisions 
of this section shall be valid after one year from its date 
or after such further period, not exceeding one year, as 
may be authorized by the Superintendent of Insurance, 
upon cause shown, unless the five hundred applicants 
herein required have been secured and the organization 
had been completed as herein provided.” In other words, 
a society must commence business within not more than 
two years from the time it receives its preliminary cer- 
tificate. 

Section 235 of the bill gives any existing society the right 
to exercise all of the rights conferred by this article, if 
adopted, “and all of the rights, powers and privileges now 
exercised or possessed by it under its charter or articles 
of incorparation—if incorporated—not inconsistent with 
this article”; societies already organized, however, shall 
not be required to reincorporate under the proposed new 
law. This is optional. 

Section 236 (mergers) makes it impossible for a 
domestic society to merge with or accept by contract of 
reinsurance or otherwise, the transfer, of substantially 
the entire membership or funds of any other society, un- 
less a written reinsurance agreement is filed with the 
Superintendent of Insurance, together with the sworn 
statements of the financial condition of the societies in- 
volved, and unless said transfer has been approved by a 
vote of two-thirds of the members of the supreme legis- 
lative or governing body of each society. Any merger 
or reinsurance provision of two societies not incor- 
porated in the same State, must be approved by the In- 
surance Commissioner or corresponding officer of each 











| try or province wherein it is organized.” 
| Superintendent of Insurance refuses to license any so- 
| ciety, or revokes its authority to do business in this 








State incorporating the societies involved in the proposed 
transaction. This provision should put an end to the dis- 
graceful merging of societies where the trustees have sold 
out their positions of trust for cash. In this issue we 
print an article dealing with just such a case. 
According to Section 237 of the bill, all foreign so- 
cieties operating in this State must renew their licenses 
each year after April 1 next succeeding adoption of the 
bill. Any foreign society not now authorized to transact 
business in the State may receive such authorization by 
complying with the requirements of the proposed new 
law, and shall thereafter have its license renewed annu- 
ally as in the case of societies already authorized to trans- 
act business in the State. “Any foreign society desiring 
admission to this State must have the qualifications re- 
quired of domestic societies organized this 
article, and have its assets required 
by the laws of the State, district, coun- 


When the 
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State, he must state the reasons in writing, and a copy 


of such written decision must be furnished upon request 


to the officers of the society involved, “and such action 
of the Superintendent shall be reviewable by proper pro- 
ceedings in any court of competent jurisdiction in the 
State.” 

Section 240 provides that a duly certified copy of all 
amendments of or additions to the constitution and laws 
of a society shall be filed with the Superintendent of In- 
surance within ninety days after their enactment. 

Section 241 (reports and valuations) provides that such 
report shall be filed with the Superintendent annually be- 
fore March 1. The valuation of certificates must be upon 
all certificates in force on December 31 last preceding, 
“excluding those issued within the year for which the 
report is filed, in cases where the contributions for the 
first year, in whole or in part, are used for current mor- 
tality and expenses; provided the first report of the valu- 
ation shall be made as of December 31, 1912. Such re- 
port of valuation shall show, as contingent liabilities, the 
present mid-year value of the promised benefits provided 
in the constitution and laws of such society under cer- 
tificates then subject to valuation; and, as contingent 
assets, the present mid-year value of the future net con- 
tributions provided in the constitution and laws as the 
same are in practice actually collected, not including 
therein any value for the right to make extra assess- 
ments. At the option of any society, in lieu of the above, 
the valuation may show the net value of the certificates 
subject to valuation, hereinbefore provided, and said net 
value when computed in case of monthly contributions, 
may be the means of the terminal values for the end of 
the preceding and of the current insurance years.” 

Sub-section 3 of Section 241 provides that the valuation 
of certificates shall be certified by a competent account- 
ant or actuary, or at the request and expense of the 
society, by the actuary of the Insurance Department of 
the home State of the society. The legal minimum stand- 
ard of valuation for all certificates except those for dis- 
ability benefits shall be the National Fraternal Congress 
Table of Mortality, adopted in 1899; or the society may 
select any higher table, or it may be based upon the so- 
ciety’s own experience of at least twenty years, and cov- 
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ering not less than one hundred thousand lives, with in- 
terest assumption of not more than four per centum per 
annum. This sub-section also provides that, “Until De- 
cember thirty-first, nineteen hundred and seventeen, the 
valuation herein provided for shall not be considered or 
regarded as a test of the financial solvency of the society, 
but each-society shall be held to be legally solvent so 
long as the funds in its possession are equal to or in 
excess of its matured liabilities.” 

Sub-section 4 of this section provides that, beginning 
with the year 1914, the report of such valuation and an 
explanation of the facts concerning the condition of the 
society shall be mailed to each beneficiary member not 
later than June 1 of each year, or, in lieu thereof, such 
report shall be printed in the society's official paper, a 
copy of which shall be mailed to each beneficiary mem- 
ber. The laws of societies maintaining a reserve shall 
provide for the levy of extra assessments if the stated 
periodical contributions of members are insufficient to 
pay all matured death and disability claims and to pro- 
vide for the creation and maintenance of the funds re- 
quired by its laws. In lieu of such assessment the laws 
may provide that a member may ask to have any such 
deficiency charged against his certificate with interest 
not exceeding 5% per annum, such charge not to ex- 
ceed at any time the reserve held by the society on such 
member's account, and any balance or deficiency to be 
paid in cash. 

Sub-section 5 provides that if on December 31, 1917, the 
valuation of certificates shall show “that the present value 
of future net contributions, together with the admitted 
assets, is.less than ninety per centum of the present value 
of the promised benefits and accrued liabilities, such 
society shall be required thereafter to reduce such de- 
ficiency, by not less than five per centum of the total de- 
ficiency existing on the said December thirty-first, nine- 
teen hundred and seventeen, at each succeeding triennial 
valuation.” If the society does not show it has made the 
percentage of improvement required after the second tri- 
ennial valuation, the Superintendent of Insurance may 
institute liquidation proceedings, or in the case of a for- 
eign society he may cancel its license to transact business 
in this State. 

Paragraph 6 provides that if any society does not show 
by any triennial valuation subsequent to December 31, 
1917, the improvement required to be made, it shall with- 
in one year thereafter, complete such deficient improve- 
ment, or, “thereafter, as to all new members admitted, be 
subject, so far as stated rates of contribution are con- 
cerned, to the provisions of section two hundred and 
thirty-four of this article applicable to the organization 
of néw societies; provided that the contributions and 
funds of such new members shall be kept separate and 
apart from the other funds of the society until the re- 
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quired improvement sh§jll be shown by valuation. If | 


such required improvement is not shown by the succeed- 
ing triennial valuation, then the said new members may 
be placed in a separate class, and their certificates valued 
in respect to contributions and funds, as an independent 
society.” 

Sub-section 3 of Section 242 provides that societies may 
be given a reasonable opportunity to answer any report 
of an examination made by the Insurance Department 
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before the report is made public except where examina- 
tion is made for the purpose of instituting proceedings. 
Section 243 (revocation of license) gives the Superin- 
tendent of Insurance power upon investigation to ask any 
foreign society transacting business under this article 
to show cause why its license should not be revaked 
in case such society has exceeded its powers or has failed 
to comply with any of the provisions of this article, or 
is conducting business fraudulently or in a way hazard- 
ous to its members, creditors or the public, or is not 
carrying out its contracts in good faith. “All decisions 
and findings of the Superintendent made under the pro- 
visions of this section may be reviewed by proper pro- 
ceedings in any court of competent jurisdiction.” 
Section 244 (exemption of certain societies): Societies 
which claim to be exempt from the provisions of this bill 
are required to furnish such information desired by the 
Superintendent of Insurance as will enable him to deter- 
mine whether such society is exempt from the provisions 
of the article. Societies which are exempt are not per- 
mitted to “give or allow, or promise to give or allow, to 
any person any compensation for procuring new mem- 
bers.” Societies providing for disability benefits only 
“may be licensed under the provisions of this article and 
shall have all the privileges and be subject to all the pro- 
visions and regulations of this article, except that the 
provisions thereof requiring medical examinations, valu- 
ations of benelit certificates and that the certificates shall 
specify the amount of beneiits shall not apply to such so- 
ciety.” 
Section 246 refers to penalties for attempts to defraud 
a society, and for violations of the proposed new law. 
The bill is Assembly No. 426, and provides that the act 
shall take effeet July 1, 1911. 


“THE EXAMINATION OF INSURANCE COM- 
PANIES.” 
A Valuable Book by S. Herbert Wolfe. 
There was issued a short time ago by “The Insurance 


Press,” 120 Liberty Street, New York, a volume of 240 
pages entitled, “The Examination of Insurance Com- 
panies.” The author is S. Herbert Wolfe, the well- 


known consulting actuary of this city. Mr. Wolfe has 
conducted some of the most important insurance com- 
pany examinations ever made in this country. He is 
justly considered one of the ablest examiners in the 
United States, and this book, in which he makes public a 
“Series of Talks to the Members of His Office Staff,” to 
quote its sub-title, should be read by everyone interested 
in ‘insurance accounting or the analysis of insurance 
statements. Of course, it is absolutely invaluable to any- 


one who may be engaged in the actual examination of 
insurance companies. 





COMMENTS ON OUR SERVICE. 

From a newspaper man in the Middle West, letter dated 
February 4, IgII: 

“T have a letter from your Mr. , acknowledging 
the literature I sent him from the —— company. I 
do not care to have the stuff back, as the only interest I 
had in the matter was to get the facts in your possession 
so that your splendid publication, which always stands 
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for a square deal in life insurance, might rip this per- 
nicious bunch up the back.” 

For obvious reasons we do not print the name of the 
gentleman who sent the above, who, by the way, is con- 
nected with one of the largest newspapers in the Middle 
West, nor do we think it necessary to specify the com- 
pany to which he refers. Suffice it to say that our work is 
being appreciated for which we are duly thankful. 





From Clarence A. Wray, general agent for Eastern 
Pennsylvania for the Home Life Insurance Company of 
New York, at Philadelphia, Pa., letter being dated Feb- 
ruary 15, IQII: 

“In renewing my subscription I believe it my duty as 
well as my pleasure to state to you that I find your 
annual book and monthly paper, etc., of infinite value.” 








Latest Insurance Decisions Discussed 
By WILLIAM OTIS BADGER, JR. 
(OF THE NEW YORK BAR) 





It is our purpose month by month to discuss the most 
important recent decisions of the courts of this coun- 
try and Canada which have an immediate bearing on 
questions of interest to the insuring public and to life 
insurance agents. The decisions themselves will not be 
printed in full, and the technical portions will be pur- 
posely omitted so that the comments on the case, while 
concerning the facts involved and the conclusion of the 
courts, will be readable and within the understanding of 
the laymen. 

If at any time our subscribers desire complete decision 
in a case we refer to, we shall be glad to obtain it for 
them. 


AGENT’S ACTIONS AGAINST COMPANY 


He Is Not Bound to Give Notice of Suit to Company 
Before Commencing Same, Though Agree- 
ment So Provides. 


The Metropolitan Life Insurance Company in an 
agreement with one of its agents, Bernhardt Jackson, 
had an arrangement whereby no suit should be main- 
tainable by the agent against the company until ten 
days after service upon the president or secretary of 
the defendant company, by registered letter, of written, 
notice of claim, is made. The Supreme Court of New 
York in construing this generally holds that where a 
demand has been made, though it be not by registered 
letter, or in fact, by letter at all, there is a sufficient 
basis for the The words the 
follows: 


action. of court are as 
“The requirement of a demand by registered letter 
cannot be insisted upon, provided a demand was made 


personally, or upon a proper officer of the company, as 





such a clause is to be construed as inserted to permit 


communication with distant agents, but not to restrict 
them to demands by mail only.” 

Another question arose in the action commenced by 
the agent, and that was a term of the contract providing 
that no suit “relating to the employment of said agent 
should be brought after six months from the date of 
the transfer of the business of said agent.” 

The court holds that this provision should be strictly 
construed, where as in this case, the action was for other 
payments made by mistake to the company. 
speaks as follows: 

“The question is, what kind of a suit is thus to be 
barred in six months. The word ‘employment’ may 
signify the act of hiring. (People v. Hyde, 89 N. Y., 11, 
17), or the occupation during the agency. The fact that 
the six months is to run from the transfer of the busi- 
ness, without regard to the question of any settlement or 
closing of the accounts, inclines to the narrower construc- 
tion. To hold that upon a transfer of the agent’s busi- 
ness, without any settlement or adjustment of his ac- 
counts, or if a settlement was upon an erroneous and 
improper statement of such accounts, the agent’s rights 
are to be entirely cut off in six months, would mani- 
festly be unjust. The payment of money by mistake 
creates an obligation at the time of such payment for 


The court 


peits return—certainly upon the discovery of the error 


and proper demand—and, if such error was not dis- 
covered until after six months, plaintiff's remedy should 
not be forfeited except by words that are clear and 
unmistakable. 

“As, therefore, it does not appear that the present 
suit relates to the employment of the plaintiff, within 
this provision of the agreement, the six months’ limita- 
tion pleaded does not apply.” Jackson v- Metropolitan 
Life Insurance Company, 4o Insurance Law Journal, 
March, IogIt. 





Reports Upon Companies and Associations 





AMERICAN CENTRAL LIFE 


INSUR- 


ANCE CO., INDIANAPOLIS. IND. 


Extracts From Statement for Year End- 
ing December 31, 1910. 

Total admitted assets $2,839,770.07 

Net reserve 2,412,015.15 

Capital paid in 137,000.00 | 

Surplus over all liabilities... 245,002.07 | 


Insurance in force 


Commissions 


Insurance written during 1910 6,037,732.00 


Premium Income 


$165,987.98 
135,276.70 
Cost of New Business. 
($126,593.00) 


total first year expense ($142,053.00) 85.6% 
of first year (1910 premiums). Total first 
year margins, $165,239.62 (loading $107,- 
000.98 mortality salvages, $58,238.64); 
total expense 86.0% thereor. 
Form of Valuation. 

Prior to January 1, 1908, Actuaries 4% 
full preliminary term, reserve $1,536,022.00; 
since American 3%%; full level premium 


Dec. 31, 


26,776,027.00 

New. Renewal. 
$673,813.46 
605,409.82 





76.3% and 
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and modified preliminary term, reserve| A. Wright; consulting actuary, Paul L.|report to the Insurance Department of 
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$876,305.00. 
Gain and Loss. 

Gain from interest earned.... $48,162.34 
Gain from mortality ........ 143,743.46 
Gain on surrenders, lapses and 

CHD vvcvcceecerversecess 12,203.41 

REE: cugvebedosreresteeneeel $204,109.21 
Loss from loading............ $126,556.36 


Dividends to stockholders.... 
Dividends to policyholders.... 
Increase in special funds and 
special reserves............- 1,342.67 | 
Carried to loss account (ex- | 
cluding investments) ....... 9,746.14 | 
Loss from change in difference | 
between book and market | 


11,084.65 


value of real estate during 
ET civedsiaaaineneeeneneees 
Loss unaccounted for 


Woolston. 

We have not received advices regarding 
the past insurance connections of the of- 
ficers of this company, and the only man 
who is known by us to have had any in- 


surance experience is the agency man- | 


ager, J. K. Tennant, who was connected 
with the Sam Houston Life Insurance 
Company, of Dallas, Tex., as a soliciting 


Prior to that time he was connected with 
the Texas Life Insurance Company, of 
Waco, as organizer of agencies and super- 
visor of field work in the State of Louis- 
jana. 

A number of the present officers are 


j}among the early purchasers of stock in 


the company. The president of the com- 


——_—_———— Institution, of San Diego. The second 
MD Siriedime te eae-neeein wine ee $164,716.71 | vice-president is connected with the Stell- 
Increase in surplus during the |Burgess Company, of El Cajon, Cal., 
FOE kececiceMscccesesieone $39,392.50 | dealers in general merchandise. The 





| 
CALIFORNIA NATIONAL LIFE INSUR- | 
ANCE COMPANY, SAN DIEGO, CAL. 





| 

Another New California Company. 

This company was originally incorpo- | 
rated as the National Life Insurance | 
Company under the laws of California on | 
June 16, 1910, and informed us that it} 
began selling stock on July 20, 1910. It! 
was to be known as the National Life | 
Insurance Company, but before its license 
was received the title was changed to the 
above, as the California Insurance Depart- 
ment opposed the original title on the 


ground that there were too many life in- | 


surance companies of that name in the 
field. 

In a letter from the California National 
Life Insurance Company dated February 
16, 1911, it stated that it was incorpo- 


| John Burnham, 


eashier of the company was formerly its 
secretary. He had charge of the stock 
books of the company during its organ- 


j ization, and in a statement made by him 


under date of July 25, 1910, signed by 
notary public, he says: 
“there is absolutely not one share of 
promotion stock given or to be given to 
any person for service or any other con- 
sideration except cash.”’ He _ further 


stated that the board of directors at that | 


time had paid $20 for each share of stock 
| held by them. No list of such board of 
| directors has been received at this office, 
|nor have we received the names of the 
present board of directors. 


ther detailed information 
|}of capital and surplus paid in, together 


| with sample copies of its principal policy 
|forms, schedule of rates, etc. 


rated on December 24, 1910, under the) 


laws of California and licensed to write 
life insurance on February 15, 1911. It 
stated that an examination as of January 
18, 1911, showed that it had more than 
$100,000 paid in capital and_ surplus. 
We understand that its authorized capi- 
tal is $250,000. 


The organization expenses were about | 


40% of the money received from stock- 
holders, but it has not sent us detailed 
figures showing the amounts received on 
account of capital stock and surplus and 
the amount disbursed on account of or- 
ganization expenses. 

The capital stock of this company sold 
at $20 per share, par value $10. It has 
advertised freely in the daily papers and 
the literature’which it has issued in con- 
nection with the sale of stock is open to 
considerable criticism. It informed us 
that there was no agency, holding or se- 
curities or any other subsidiary organ- 
ization connected with it, and that it does 
not intend merging with any other com- 
pany. 

The present officers of the company 
are: president, L. A. Blochman, first 
vice-president, F. R. Burnham; second 
vice-president, William Stell; secretary, 
Cc. M. Wood; treasurer, B. J. Edmonds; 
cashier, H. Z. Adams; agency manager, J. 
K. Tennant; medical director, Oscar J. 
Kendall, M. D.; general counsel, Leroy 


| CANADIAN GUARDIAN LIFE INSUR- 
ANCE COMPANY, TORONTO, ONT. 
=e 
Report of Investigation of the Affairs of 
This Company Received. 
We _ recently received the 
special report of an investigation made of 


|this company by chartered accountants | 
| under the provisions of Section 68, Sub- | 


| section 2 of The Insurance Act, 1910. 
|The accountants were instructed to in- 


| vestigate the affairs of the company on | 
November 29, 1910, and in the following | 


report it has not been deemed neces- 
sary to include the list of share sub- 
scriptions cancelled for non-payment re- 
ferred to in the report. The list of shares 
voluntarily cancelled, however, is ap- 
pended thereto. The report was made 
public by the Superintendent of Insurance 
at Ottawa on February 10, 1911, and 
reads as follows: 
“Toronto, January 18, 1911. 
W. Fitzgerald, Esq., 
Superintendent of Insurance, 
Ottawa, Ont. 
“Sir:—Pursuant to your instructions of 
29th November last, we have made an 
extended investigation of the books of 





records, books of account and the vouch- 
ers of the Canadian Guardian Life Insur- 
ance Company from the date of its last 


NEWS. 


We have asked the company for fur- | 


regarding its) 
organization expenses, the exact amount | 


following | 
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|the Ontario Government of the 31st De- 
| cember, 1904, to the 30th day of Novem- 
| ber last, covering a period of seventy- one 
| months, and have now the honor to re- 
| port. 

“So far as we can determine, the state- 
| ments furnished to you, and as published, 
}are in accordance with the books of ac- 
|count as they fell from year to year, 


10,960.00 | agent for about three and one-half years, | save that journal entries have been made 


|} in a later year dealing with transactions 
,of the preceding year. The company, 
| under its different titles, since its incor- 
poration on the 23d of February, 1901, has 
| had eight secretaries, and some of them 
|have left their work incomplete and it 
has remained uncompleted. 
| “The existing shareholders on the 30th 


5,017.24 | pany is cashier of the Blochman Banking | November, 1910, some 470 in number, with 
9.65|Company and Commercial and Savings| aggregate subscriptions of $461,900, are 


shown, by the record, to have paid there- 
on $40,812.75; hence they are still liable 
jto the extent of $421,087.25, and this 
statement is probably not far from being 
accurate, and it may be quite so. The 
books of account, however, show the sub- 
| scribed capital as $500,000 and the amount 
| due thereon $457,295.75. The present sec- 
| retary expresses his desire to go through 
the work of past years and adjust this 
account. Where the vouchers of the 
company intact we should suggest, as a 
|simpler and more complete method, the 
| rewriting of the whole books of account. 
| “We venture to submit as a fair sum- 
mary of the company’s operations for the 
above-named seventy-one months, the 
following statement, and believe that any 
adjustments that may be found neces- 
sary, will not vary the result materially: 
Premiums received from pol- 





iid dire eine th Sepae $85,166.33 
Deduct therefrom: 
| Paid commission to 
RS ects eaceen-s $9,444.18 
Paid death losses... 11,599.13 
Paid policyholders, 
} as surrender 
VRIES cocccccceces 9,259.16 
j;Loans to _ policy- 
OOD eeceiuineakes 4,221.24 
34,523.71 
$50,642.62 
Expenses for the seventy-one 
BED crews vents cenuneeeaeee 111,865.88 
| Operating loss.............. $61,223.26 


| Apart from the liability of the 
company to existing policy 
holders (the amount of the 
| legal reserve not computed.) 
| This $61,233.26 has been made up entirely 
by past shareholders, as follows: 
Shares as per list cancelled for 
non-payment, $264,300, upon 





which had been paid....... $36,856.00 
Shares as per list, voluntarily 

surrendered, $253,800, upon 

which had been paid........ 25,900.00 

8 Peer re Serer eres +. $62,756.00 


“The dividend declared in 1910 was also 
contributed by the specific surrender of 
three shareholders, who were also direc- 
tors, of $15,000 of share subscriptions, 
upon which $1,500 had been paid. 

“We are unable to express an opinion as 





to the legality of this method of finan- 
cing. 
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“We do not find the president, Mr. J. M. | Capital paid in...... ee ccccccce 100,000.00 | Gain and Loss. 
Spence, to have personally benefited by | Surplus over all liabilities.... 101,905.43 | Gain from interest earned.... $11,880.29 
the series of note transactions between | Insurance written during 1910 5,228,400.00 | Gain from mortality.......... 23,413.73 
himself and the company, to one of|Insurance in force December Gain on surrenders, — and 
which you drew attention in your last SI, BORD cccccceccecsescsaccchdgplejeemee changes 5416920100 00h etuewwes 1,963.40 
printed report. The proceeds of each dis- Gain from all other sources. 9,616.14 
count were received by the company and Premium Income. - 
at maturity each bill was paid by it. It New. Renewal. Png Raat pean ng ae re. 7  Yearase 
is true that the liability was never shown /1910 ...........+6. $159,015.35 $414,969.48 Guiieiien® Snditee tenant 
uaranteed income payments 
in the annual returns. The directors, by | 1909 ............6. 158,870.22 353,355.66 
to policyholders ...... oeeees 8,840.27 
their minute book, continuously author- Increase in special funds and 
ized the transfer to Mr. Spence, or some Cost of New Business. special reserves 4234.36 
member of his family, of shares acquired Commissions ($108,131.64), 68.0% and to- Sate de ae ae ‘maturity of ‘ 
by him from subscribers. We are obliged | tal first year expense ($138,357.39), 87.0% enti 635.38 
to conclude that the vote of $1,000 a/of first year (1910) premiums. Total first | | |... Seuen hemes ta Gerace : 
month to the president, as salary for the| year margins, $122,890.83 (loading, $102,- between. beck. Gad: sanshet 
years 1909 and 1910, an increase from $250 | 294.36; mortality salvages, $20,596.47); sane 
e of bonds during year 1,656.62 
as month during the preceding years, was | total expense 113.1% thereot. | Loss from assets not admitted 1,027.44 
made for the purpose of enabling him to | } yaa es ce os 
acquire shares for the benefit of the com- | Form of Valuation. Ske AR ae AND eee 8 $56,644.88 
pany, and we find that on the 19th of | Prior of January 1, 1908, Actuaries 4% | Decrease in surplus during 
November last, on page 304 of the di-| ry preliminary term, reserve $1,054,573. | WO Wisin vaccccccegeceeds 9,771.32 


rectors’ minute bock, they cancelled this 
increase, thus restoring his salary to the 


previous rate of $3,000 per annum. There! 
has been no concealment with regard to} 
the very extraordinary method adopted | 


by the board to avoid showing an oper- 
ating deficit. 

“The premium received upon sales of | 
capital stock during the years 1909 and 
1910 was five per cent; the rate of com-| 
mission paid to agents for the sale of | 
such stock was also five per cent. 

We are, sir, 

Your obedient servants, 
(Signed) CLARKSON & CROSS. 





Share Cancellations Voluntarily Made. 











Date of cancellation Paid 
and holders. For Thereon. | 
April 30, 1906, J. M. 
Pe rea $10,400.00 $1,560.00 | 
December 31, 1908, J. | 
M. Spence........ 164,500.00 16,450.00 | 
December 31, 1909, J 
eee 67,700.00 6,770.00 | 
November 22, 1910, J. | 
ME. BGROR. 02000 10,800.00 1,080.00 
December 31, 1909, 
E. C. Spence..... 400.00 40.00 
$253,800.00 $25,900.00 | 
December 31, 1909, 
John C. C. Spence $5,000.00 $500.00 | * 
December 31, 1909, 
Dr. G. B. Smith.. 5,000.00 500.00 | 
December 31, 1909, 
Adam Torrance... 5,000.00 500.00 
$15,000.00 $1,500.00 





“There was also surrendered voluntarily 
November 18, 1907, 

E. C. Spence..... $22,700.00 $3,405.00 

“The payments making up the $3,406 
were by notes to the company which were 
also surrendered by the company when 
the subscriptions were cancelled.” 


CENTRAL LIFE ASSURANCE SOCIETY, 
DES MOINES, IA. 





Extracts From Statement for Year End- 
ing December 31, 1910. 


| Since American 3%% modified preliminary | 
|term (Illinois standard). Reserve, $233,- | 


| Gain and Loss. 
| Gain from interest earned.. 


655. | 


COLONIAL LIFE INSURANCE COM- 
PANY, JERSEY CITY, N. J. 





$40,628. 90 Extracts From Statement for Year End- 


|Gain from mortality.......... 102,145.55 | Ing December 31, 1910. 

| Gain on surrenders, lapses and | Total admitted assets........ $1,555,317.69 

| GNU oo on eo. cacan tok 12,562.72 Wis v6 heen adssewstne 1,269,338.00 

ve Gain unaccounted for........ 6,773. 34 | Re a eerie 250,000.00 

|Gain from all other sources. 482.56 | Surplus over all liabilities. . 11,843.11 
| Insurance written, ordinary. . 1,742,800.00 


Loss from 


ND soa scctutanencnancekbiae $162,593.07 Insurance written, industrial 8,608,296.00 
Insurance in force, December 








loading on first 31, 1910, ordinary........... 6,105,100.00 
year’s premiums.......... -» $36,068.03 | Insurance in force, December 
|Loss from loading on renewal 31, 1910, industrial......... 18,853,631.00 
| POMNNMEE> .. .cesncessosasees 30,743.31 | Premium Income. 
| Dividends to stockholders... 8,000.00 Ordinary: 
| Dividends to policyholders. . 26,946.42 New. Renewal. 
Loss from assets not admitted 2,974.05 SED cowmescanteewen $37,084.31 $157,459.10 
| ROOD ovccceewveneeee 40,528.58 135,997.73 
MOI ho scion otec dS aor sme $104,726.81 | ——Industrial 
nes rease in surplus during the New. Renewal. 
RNS Se 6 PONY $57,866.26 | 1910 .......-...-- $103,528.07 $575,451.00 
LBRO svccccssevevios 108,167.69 539,354.00 


Cost of New Business (Schedule ‘‘Q’’). 
CLEVELAND LIFE INSURANCE COM-. Ordinary Business. 
PANY, CLEVELAND, OHIO. | Commissions ($10,812.03), 27.7% and total 
| first year expense ($18,275.03), 46.9% of 
Extracts From Statement for Year End-| first year (1910) premiums. Total first 








ing December 31, 1910. year margins, $20,085.22 (loading, $5,864.- 
Total admitted assets........ $383,960.95 | 22; mortality salvages, $14,221.00); total, 
TROL DONMIVG sc occics occccce cee 142,669.33 | expense 91.3% thereof. 
|Capital paid im...........+66. 200,000.00 Form of Valuation. 
Surplus over all liabilities. . 34,709.02 Ordinary polices written prior to Janu- 


| Insurance written during 1910 1,286,387.00 | ary 1, 1901, Actuaries’ 4%; from January 


to August 12, 1904, American 
5,140,379.00 | 314%; August 13, 1904, to December 31, 
|1906, American 3% interest. January 1, 
| 1907 and thereafter, New Jersey minimum 


| Insurance in force December |1, 1901, 
Te, WM aiciicdccccessaveces 


Premium Income. 


New. Renewal. | standard. Industrial policies, Actuaries’ 
eee $22,954.51 $105,253. 55 | 4% prior to 1901; thereafter American 
WOE Su cecceepawene 41,372.43 79,352.26 | 3%%, net level premium plan. 


Gain and Loss. 





Total admitted assets........ $1,594,162.27 
Pe ere eee 1,287,521.00 


Cost of New Business. -™ from interest earned.... $22,114.43 
Commissions ($17,273.12), 75.4% and to- | Gain on surrenders, lapses and 
tal first year expense ($20,884.19), 91. 2% | ee eer 46,355.91 
of first year (1910) premiums. Total first |Gain from all other sources.. 51,388.56 
year margins, $26,084.53 (loading, $19,435.- 
19; mortality. salvages, $6,649.04); ‘otal |, TOR! swwaacccssvsvvcssss Sapgsnag 
expense 80.3% thereof. Loss from mortality.......... 28,327.05 
Form of Valuation. Dividends to policyholders.... 9,824.07 
American 3%%; modified preliminary ot po aap engaal of 8.98 
term on 10 and 15 pay life and all endow-| ~  °.""""**"* editing Sy 
ment policies, full preliminary term on all| Total ........... Meas atcaunie - $113,415.81 
others. The reserves on these plans are | Increase in surplus during the 





respectively $1,501.06 and $140,957.49. ON bos 0c 0k Sian cesennes 6,443.09 
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CONNECTICUT GENERAL LIFE IN- 
SURANCE COMPANY, HART- 
FORD, CONN. 


Extracts From Statement for Year End- 
iM ing December 31, 1910. 

Total admitted assets $9,907,052.59 
Net reserve 8,464,826.00 
Capital paid in 300,000.00 
Surplus over all liabilities.... 947,016.48 
Insurance written during 1910 8,160,085.00 
Insurance in force December 


31, 1910 49,044,372.00 


Premium Income. 
New. Renewal. 
en wevovws $253,816.06 $1,260,812.93 
209,332.87 1,150,933.75 
Cost of New Business (Schedule ‘‘Q’’). 

Commissions ($92,135.53), 40.6% and 
total first year expense ($107,544.21), 
47.4% of first year (1910) premiums. 
Total first year margins, $119,896.05 (load- 
ing, $38,062.76; mortality salvages, $81,- 
833.29); total expense 90.3% thereof. 

Form of Valuation. 

Prior to January 1, 1901, Actuaries 4%, 
since American 344%, net level premium 
system. For annuities McClintock’s An- 
nuitants 3%%. 


Gain and Loss. 
Gain from interest earned.... 
Gain from mortality.......... 
Gain from annuity payments 
Gain on surrenders, lapses and 
changes 
Decrease in special funds and 
special reserves 
Gain on sales of real estate 
Gain on sales or maturity of 
stocks and bonds 
Gain from change in differ- 
ence between book and mar- 
ket value of stocks and 
bonds during year 24,626.48 
Gain from all other sources.. 460.45 
Gain unaccounted for 2,739.43 


$120,931.03 
221,779.32 
1,855.43 


37,965.30 


343.24 
388.15 


6,185.00 


$417,273.83 
$83,896.69 
15,000.00 
115,536.93 
3,750.00 


Loss from loading 

Dividends to stockholders.... 

Dividends to policyholders... 

Loss on sales of real estate.. 

Loss on sales or maturity of 
stocks and bonds 

Loss from all other sources... 


1,928.51 
2,765.16 


$222,877.29 
Increase in surplus during the 
194,396.54 


CONSERVATIVE LIFE INSURANCE 
COMPANY, WHEELING, W. VA. 


Extracts From Statement for Year End- 
ing December 31, 1910. 

Total admitted assets 

Net reserve 

Capital paid in 

Surplus over all liabilities.... 


$204,393.16 
28,582.75 
171,265.00 
3,656.84 


Premium Income. 
New. 
$15,449.17 
9,740.16 


Cost of New Business. 
Commissions ($8,522.82), 55.3% and 
total first year expense ($11,362.37), 73.7% 
of first year (1910) premiums. Total first 


Renewal. 
$14,806.66 
9,661.30 





year margins, $11,829.42 (loading, $6,- 
576.22; mortality salvages, 
total expense 96.3% thereof. 


Form of Valuation. 

American 3%, ‘‘Committee ‘of 15’’ plan. 
reserve $19,345; modified preliminary 
term, reserve $7,173.57 and net level pre- 
mium reserve $2,612.04. 

During 1910 the company sold $21,265 
additional stock at a premium of $31,935. 


$5,253.20); | 


|Loss from loading on first 


year’s premiums 

| Loss from loading on renewal 

| premiums 

Dividends to policyholders.... 

Loss from change in differ- 
ence between book and mar- 
ket. value of stocks and 
bonds during the year 

Loss:from all other sources.. 


$7,459.90 


8,962.47 
2,474.18 


1,813.75 
2,470.06 


The commission and expense of selling | 


same amounted to $5,713.06. 


Gain and Loss. 
Gain from interest earned.... 
Gain from mortality 
Gain on _ surrenders, tapses 
GE GRAM e vc ccncciscccces 
Gain from surplus sale of 
stock, $31,935; premium paid 
ee 
Gain unaccounted for 


3,970.47 


1,900.12 


32,008.95 
40,200.80 


$86,558.48 
Loss from loading $42,609.82 
Loss on sales of stocks or 
maturity of. stocks and 
bonds 
Loss from assets not admitted 
Loss commission and expense 
sale of stock 
Loss part payment on pre- 
mium, applied to premium 


938.08 


28,997.72 
5,713.06 


151.57 
$78,410.25 
Decrease in surplus during 


the year 8,148.23 


CONTINENTAL LIFE INSURANCE 
COMPANY, WILMINGTON, DEL. 


Extracts From Statement for Year End- 
ing December 31, 1910. 

Total admitted assets........ 
Net reserve 
Capital paid in 104,630.00 
Surplus over all liabilities... 51,148.72 
Insurance written during 1910 2,357,597.00 
Insurance in force December 

31, 4,762,528.00 


$237,306.57 
77,793.53 


Premium Income. 
New. Renewal. 
1910 $58,266.76 $64,161.47 
49,063.65 24,675.40 


Cost of New Business. 
Commissions ($29,522.93), 50.7% and 
total first year expense ($40,175.75), 69.0% 
of first year (1910) premiums. Total first 
year margins, $42,771.23 (loading, $32,- 
715.95; mortality salvages, $10,055.28); 
total expense 94.0% thereof. 


Form of Valuation. 
American 3%%; net level premium and 
modified preliminary term. 


Gain and Loss. 
Gain from interest earned.... 
Gain from mortality 
Gain from disability annuity 
payments 
Gain on _ surrenders, lapses 
Gnd ChANGESS.......cceFivece ee 
Gain from increase in book 
value of real estate........ 
Gain from assets not admitted 
Gain from all other sources.. 


$4,792.54 
34,933.03 


117.58 
841.34 
4,000.00 


2,824.22 
550.00 


$48,058.71 


$8,478.14 | 


Increase in surplus during the 


During 1910 the company sold $500 ad- 
ditional stock at a premium of $550. 


DAKOTA MUTUAL LIFE INSURANCE 
COMPANY, WATERTOWN, S. D. 


Extracts From Statement for Year End- 
ing December 31, 1910. 

Total admitted assets...... $424,948.41 
Net reserve 170,528.28 
Capital paid in 154,620.00 
Surplus over all liabilities.... 89,407.42 
Insurance written during 1910 1,859,500.00 
Insurance in force December 

31, 1910 5,155,194.00 
Premium Income. 

New. Renewal. 
BW ctv ceweusscuead $58,029.30 $121,632.23 
46,441.39 93,990.48 

Cost of New Business. 

Commissions ($40,873.96), 70.4% and 
total first year expense ($45,898.96), 79.1% 
of first year (1910) premiums. Total first 
year margins, $49,973.82 (loading, $44,205.- 
82; mortality salvages, $5,768.00); total ex- 
pense 91.9% thereof. 

Form of Valuation. 

American 3%%; modified preliminary 
term (Illinois standard). 

During 1910 the company sold $37,030 
additional stock at a premium of $20,755; 
the commissions for selling same 
amounted to $4,147.40. 

Gain and Loss. 
Gain from loading on renewal 
premiums 
Gain from interest earned.... 
Gain from mortality 
Gain on. surrenders, lapses 
ee eee 
Premium on sale of stock 


$4,118.60 
16,490.94 
33,291.65 


4,341.27 
20,755.00 
$78,997.46 
Loss from 
$12,864.64 
5,318.20 
9,649.51 


Dividends to stockholders..... 
Dividends to policyholders... 
| Increase in special funds and 


SHOCI) TODSEVOR cscs ccctcsce 18,495.97 


Increase in surplus during the 
32,669.14 


DES MOINES LIFE INSURANCE COM- 
PANY, DES MOINES, IA. 
Extracts From Statement for Year End- 

| ing December 31, 1910. 

| Total admitted assets - + $3,107,033.76 
Net reserve ....... coccceccccs 2,008,206.77 
| Capital paid in..............- 100,000.00 
| Surplus over all liabilities.... 34,258.32 
| Insurance written during 1910 5,242,378.00 
|Insurance in force December 

a SE Ncvccesse seeeeeeeces 25,563,908.00 


ae) a ae ee | 
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Premium income. 
New. 
$156,607.05 
161,822.19 
Cost of New Business. 

Commissions ($117,043.79), 75.0% and to- | 
tal first year expense ($146,614.07), 93.8% | 
of first year (1910) premiums. Total first | 
year margins, $130,520 (loading, $109,624; | 
mortality salvages, $20,896); total expense | 
112.3% thereof. 

Form of Valuation. 

Prior to January 1, 1908, Actuaries’ 4%, 
full preliminary term plan, Since, Ameri- | 
can 34% modified preliminary term, Illinois | 
standard. Amounts of reserve under each 
of the foregoing forms of valuation are | 
respectively as follows: $2,303,588 and 
$289,181. 


Renewal. 
$822,532.70 
698,317.53 


Gain and Loss. 
Gain from interest earned 
Gain from mortality 
Gain on surrenders, lapses and 
changes 
Gain from decrease in reserve 
values account of release of 
guaranteed dividend rider... 
Gain from all other sources... 


$43,835.23 | 
104,417.37 


12,994.7: 
1,335.20 
$172,344.77 | 
$33,153.36 | 
8,000.00 | 
122,506.04 
1,076.88 | 


Loss from loading 
Dividends to stockholders 
Dividends to policyholders 
Loss unaccounted for 


$164,736.28 
Increase in surplus during the 


EQUITABLE LIFE INSURANCE CO., 
DES MOINES, IOWA. 


Extracts from Statement for Year Ending 
December 31, 1910. 

Total admitted assets $9,941,907.11 

Net reserve 8,295,395.51 

Capital paid in 300,000.00 | 

Surplus over all liabilities... 756,816.85 

Insurance written during 1910 8,816,924.00 
Insurance in force Dec. 31 

50,619,360.00 

Premium Income. 

New. 
‘ead pemi awed $274,979.37 


Renewal. 
$1,275,857.33 
1,141,888.01 
Cost of New Business. 
Commissions ($153,373.55), 55.9% and to- 
tal first year expense ($172,066.15), 62.8% of 
first year (1910) premiums. Total first 
year margins, $95,097.81 (loading $62,597.81 | 
mortality salvages, $32,500.00); total ex- 

pense 181.0% thereof. 
Form of Valuation. 

Prior to October 21, 1907, Actuaries, 4%; 
since, American 344%, net level premium | 
plan. | 

Gain and Loss. 
Gain from interest earned... $139,517.98 | 
Gain from mortality 226,584.41 | 
Gain on surrenders, lapses and | 
changes 52,074.50 | 
Carried to profit account 

cluding investments) 
Gain on sales of real estate 
Gain unaccounted for 


1910 
1909 


39.07 
131.16 
996.05 


«+ $419,343.17 
$6,442.47 
21,000.00 


- 


Loss from loading ... 
Dividends to stockholders...... 


|Y¥ 


| 1894 


| 1892 


| 1898 


pam ¥ | 
Dividends to policyholders.... 247,267.92 


Carried to loss account (ex- | 

cluding investments) 579.95 | 
Mortgage loans charged off.. 36,200.00 | 
Loss from assets not admitted. . 287.16 | 


Total 
Increase in surplus during the 
year $107,565.67 
The company has furnished us the fol- 
lowing dividend illustrations: 


1911 Dividends. 
Life. 
Age at Issue 
35. 45. 
$19.89 $26.87 $38.04 
5.76 7.79 11.03 
10.84 
10.65 
10.46 
10.27 
10.08 
9.70 
38.47 
9.61 
9.42 
9.04 
8.65 
8.27 
8.07 
7.69 
7.50 
37.36 
6.38 
6.16 


5.95 


Annual 
Ordinary 
ear 
issued. 
Prem. 
1892 
1893 


25. 55 

$58.53 
16.97 
16.68 
16.38 
16.09 
15.80 
15.51 
14.92 
60.04 
15.01 
14.70 
14.10 
13.50 
12.90 
12.60 
12.00 
11.70 
57.87 
9.88 
9.46 
9.06 


co 


1894 
1895 
1896 


AaAantstaas 
ormrw cl 
orbs 1 te 


1909 
20-Payment Life. 
—Age at Issue 
35. 45. 
$33.61 $42.42 
8.57 10.81 
8.23 10.39 
7.98 10.07 
9.86 
9.65 
9.54 
9.12 
45.03 


Year 
issued. 
Prem. 
1892 
1893 


55 
$59.08 
15.06 


14.03 

3.73 
13.44 
13.29 
12.70 
64.01 
13.44 
13.12 
12.64 


1895 
1896 


a 


DH ONUAS 


cit gi te 


“Ie oo +) 
war Ao 


od 


ananaecenBaran 
to 
a 


1906 
Prem. 35.18 
5.55 
5.36 
5.20 
Year Endowment. 
Age at Issue 
25. 35. 45. 
$43.34 $46.24 $51.85 
9.94 11.14 
9.47 10.62 
9.01 10.11 
8.78 9.85 
8.55 9.59 
8.32 9.33 
8.09 9.07 
48.50 54.42 
8.24 9.25 
8.00 8.97 
7.76 8.70 
7.51 8.43 
7.27 8.16 
7.03 7.89 


6. 
6.65 
6. 


55 

$68.11 
14.64 
13.96 
13.28 
12.94 
12.60 | 
12.25 | 
11.91 | 
68.69 | 
11.67 | 
133 | 
10.99 | 
10.64 | 
10.30 | 
9.96 | 


1893 
1894 
1895 
1896 
1897 


Prem. 
1899 
1900 
1901 
1902 
1903 
1904 


14.47 | 


| Surplus to policyholders 


6.79 
6.54 
49.62 
6.46 
6.17 
5.91 


7.63 
7.34 
54.30 
7.47 
7.13 


6.82 


9.61 
9.27 
67.16 
10.40 
9.95 
9.50 


1905 
1906 
Prem. 
1907 
1908 
1909 


EQUITABLE LIFE INSURANCE COM- 
PANY, WASHINGTON, D. C. 


To Expand its Business. 

The board of trustees of this company 
have decided on a policy of expansion, 
and the capital stock is to be increased 
by $150,000. This amount has been au- 
thorized and the company expects to 
place the additional stock without resort- 
ing to advertisements. It wishes to dis- 
tribute it, however, among influential peo- 
ple, especially in the Eastern States, and 
particularly in Pennsylvania, Ohio and 
the States in which it is now operating, 
viz.: Delaware, District of Columbia and 
West Virginia. In a letter to prospective 
stockholders the company stated in part: 

“Since the company’s organization in 
1902, it has, in limited territory, built up 
a business of five millions, yielding an 
annual income of $170,873.11 with a legal 
reserve of $94,058.11; built the Equitable 
Building in 14th street, N. W., to meet 
the growing demands of its business; and, 
at the same time, it has earned profits 
sufficient to pay its stockholders 6 per 
cent. per annum.” 

The company stated that it is now giv- 
ing its attention to the development of 
the Ordinary Department as in the past 
it has worked almost exclusively on In- 
dustrial lines. 

The present officers are: President, J. 
S. Swormstedt; vice-president, Henry P. 
Blair; second vice-president, Wm. A. 
Bennett; secretary, Allen C. Clark; dep- 
uty general manager and manager of 
agencies, G. Montagu Nettleship; coun- 
sel, Maurice D. Rosenberg, and actuary, 
Gilbert A. Clark. 

Trustees: Bennett, Wm. A.;  Bessler, 
George J.; Blair, Henry P.; Burgdorf, Au- 
gustus; Clark, Allen C.; Clark, Appleton 
P., Jr.; Gardiner, W. Gwynn; Rapley, Ed- 
ward E.; Rapley, William H.; Rosenberg, 
Maurice D.; Shea, Nicholas H.; Strider, 
Luke C.; Swormstedt, John §S.; Willard, 
Henry K. 


“ 


EQUITY LIFE ASSURANCE COMPANY, 
TORONTO, ONT. 


Extracts from Statement for Year Ending 
December 31, 1910. 

Total admitted assets 

Net reserve 

Capital paid in 


$150,610.32 
140,107.77 
30,400.00 
22,891.88 
Insurance written during 1910 317,257.00 

Insurance in force Dec. 31, 
eeeeeees 1,604,149.00 

Premium Income. 
New. Renewal. 
$9,044.06 $37,163.56 
40,042.30 (N. & R.) 

Cost of ‘New Business: 

_ Commissions ($1,798.99), 19.9% and to- 
tal first year expense ($7,516.49), 83.1% of 
first year (1910) premiums. : 


1910 
1909 . 
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Form of Valuation. 

OM 3%% table with deductions allowed 
by new insurance act. 

The paid in capital of the company was 
impaired by $7,508.12; the uncalled sub- 
scribed capital on December 31, 1910, 
amounted to $273,600; this is considered 
a good asset in Canada. 


FRANKLIN LIFE INSURANCE COM- | 
PANY, SPRINGFIELD, ILL. 


Extracts from Statement for Year Ending 
December 31, 1910. 
Total admitted assets $5,430,804.85 
Net reserve . 4,312,432.00 
Capital paid in 100,000.00 | 
Surplus over all liabilities.... 254,422.54 
Insurance written during 1910 8,417,308.00 
Insurance in force Dec. 31, 
38,291,574.00 
Premium Income. 
New. Renewal 
$196,298.27 $1,007,008.58 
146,566.95 1,003,687.10 
Cost of New Business. 

Commissions ($92,226.30), 47.0% and to- 
tal first year expense ($125,684.46), 64.1% 
of first year (1910) premiums. Total first 
year margins, $132,150.17 (loading $100,- 
210.51; mortality salvages, $31,939.66); to- 
tal expense 95.1% thereof. 

Form of Valuation. 

Prior to July 1, 1907, Actuaries 4%, full 
preliminary term, all subsequent issues 
American 34%% modified preliminary term. 

Gain and Loss. 
Gain from interest earned 
Gain from mortality 
Gain on surrenders, 
changes 
Decrease in special funds and 
special reserves 
Gain on sales of real estate.... 
Assets received from other com- 
panies 
Premium on stock 


$58,052.00 
112,670.50 
lapses and 

11,254.00 


2,880.42 | 
40,500.00 


4,780.89 | 
7,382.81 


Loss from loading 

Dividends to policyholders 

Loss from change in difference 
between book and market 
value of stocks and _ bonds 
during year 

Loss on premium on 


$127,314.58 
96,490.94 


971.11 | 
invest- 


Loss from assets not admitted 
Loss unaccounted for 


1,988.06 | 
2,145.14 | 
$229,142.33 | 


Increase in surplus during the 
$8,378.29 | 


GOLDEN STATE LIFE INSURANCE | 
co., LOS ANGELES, CAL. 


Extracts from Statement for Year Ending 
December 31, 1910. 
Total admitted assets $233,675.68 
Wet TOUGTVE ccccccccccecceccces §=TRUERSS 
Capital paid in :......+.. 200,000.00 
Surplus over all liabilities .... 8,886,60 
Insurance written during 1910. .1,128,810.00 
Insurance in force Dec. 31, 
1910 cenantinnnsenndndeneedaeeeeee 
Premium Income. 
New. Renewal. 
$43,984.73 $16,015.38 
-- 28,424.08 


1910 ...cccoeeee 
1909 





eeeeee eeeeeeee 


| Gain from interest earned 


| connected 


| Dumas; 
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Cost of New Business. 
Commissions ($27,698.13), 63.1% and to- 
tal first year expense ($45,107.21), 102.7% 
of first year (1910) premiums. 
year margins, $39,387.31 (loading $34,- | 
603.19; mortality salvages, $4,784.12); to- 
tal expense, 114.7% thereof. 
Form of Valuation. 
American 344% 
Gain and Loss. 
$3,655.86 
Gain from mortality 
Paid by stockholders to surplus 
ae 27,706.09 
1,935.97 


ee siintiinlen citaania . . $42,700.86 | 
$22,781.12 | 


Loss from loading 


Loss from assets not admitted.. 16,007.30 


$38,788.42 | 


Increase in surplus during the 


$3,912.44 | 


INSULAR LIFE ASSURANCE COM- 
PANY, LTD., MANILA, P. I. 
First Life 
Formed 


Insurance Company to Be 
in the Philippine Islands. 


This company was incorporated under | 


the laws of the Philippine Islands, 
vember 25, 


that date. We have never had any re- 
quests for information regarding this pro- 


No- 


motion, but decided to print the follow- | 
thinking that it might be of interest | 


ing, 
to some of our subscribers: 

The authorized capital is $250,000 and 
the company advised us early in February 
that the amount subscribed was then 
$125,000; the amount paid in in cash was 
$62,500. The par value of its shares is 
$50 each. It will write general life in- 
surance and it advised us that none of 


| those actively connected with it have had 
the | 


any insurance 
managing 


experience 
director, who 
with 


except 
was formerly 


Shanghai. 
Officers: 
Barretto; 
Earnshaw; 
Mooser; 


President, Hon. Antonio M. 
vice-president, Mr. Daniel 
managing director, Mr. Leon 


medical 
Kneedler, M. D. 
Directors: Dr. 


director, Dr. H. 


Ariston Bautista, 


Sub-directors: 


Mr. Jose Velazco, Dr. T. H. Pardo de 


| Tavera. 


The president, Antonio M. Barretto and 
Juan Poizat, one of the directors, are 
merchants. Messrs. Daniel Earnshaw, 
the vice-president, Ramon Soriano, Dr. 
Ariston Bautista, Lucio Isabelo Limpang- 
co, directors, are capitalists. All these 
gentlemen reside in Manila and are the 
incorporators of the company. 

The managing director of the company 
advised us that the stock has all been 
taken up by private subscription at no 
cost to the company, and that the total 
organization expenses did not amount to 
$2,500. We have not received complete 
figures which will enable us to verify this 
statement. 

We have received a sample copy of one 
of the policies offered by this company, 


Total first | 


; full preliminary term. | 


9,403.03 | 


1910, and began business on | 


the China Mutual of} 


secretary treasurer, Mr. Luis E. | 
D. | 


Mr. | 
| Juan Poizat, Mr. Lucio Isabelo Limpang- 
co, Mr. Ramon Soriano, Mr. Leon Mooser, 


Hon. Francisco Ortigas, | 
Mr. Gonzalo Tuason, Mr. Mauro Prieto, 


which is fair in its general terms, but 
|; open to some criticism. It does not pro- 
| vide for extended insurance but offers 
cash or loan values or paid-up insurance 
from the third year on. No suit to re- 
| cover shall be brought after one year 
| from which a claim under this policy has 
|arisen. Statements contained in the ap- 
plication are warranted to be true. The 
| policy does not take effect until the first 
| premium has been paid and the policy de- 
livered to and accepted by the insured 
| while he is in good health. Death claims 
|are payable upon receipt of satisfactory 
| proofs of death. 
| The pamphlet issued by the company 
states that its stock shares are held in 
the Philippine Islands and that “the 
shareholders and board of directors be- 
| sides representing private capital amount- 
ing to many millions of pesos, are the 
| representative business men of the Is- 
|lands.” The circular states that the 
| dividend payments should be larger than 
those paid by United States and European 
companies on account of the high rate of 
| interest prevailing in the Philippine Is- 
|lands. In fairness, reference should also 
be made to the fact that the death rate 
is higher in tropical countries, which 
| would offset this gain. 

The various plans of insurance written 
by the company are: ordinary life, lim- 
ited payment life, endowments, guaran- 
teed annuity, joint life or partnership, re- 
turn premium, special marriage endow- 
ments, educational endowments, invest- 
|}ment policies and annuities. 

We have received books showing the 
rates on these various forms and shall be 
glad to answer inquiries from subscribers 
regarding them. 


| 


KANSAS CITY LIFE INSURANCE CO,., 
KANSAS CITY, MO. 


Extracts from Statement for Year Ending 
December 31, 1910. 
Total admitted assets $2,617,376.61 
| Net reserve 1,692,565.00 
| Capital paid in 100,000.00 
Surplus over all liabilities.... 104,096.59 
Premium Income. 
New. 
$386,888.09 
392,275.68 
Cost of New Business. 

Commissions ($309,148.62), 80.0% and to- 
tal first year expense ($351,413.85), 91.0% 
of first year (1910) premiums. Total first 
year margins, $299,829.49 (loading, $287,- 
969.09; mortality salvages, $11,860.40); to- 
tal expense, 117.4% thereof. 

Form of Valuation. 

American 3%%; modified preliminary 
term since January 1, 1910, prior to that 
date, Actuaries 4%; full preliminary term. 

Gain and Loss. 
Gain from interest earned 
Gain from mortality .. 
Gain on surrenders, lapses and 

CHEMIE. 4.0 ccnecenenesecse 
Gain from all other sources.... 


Renewal. 
$636,834.41 
488,713.23 


$45,036.92 
117,154.24 


269.07 


Total 
Loss from loading..............$51,373.80 
Dividends to stockholders....... 8,000.00 
Dividends to policyholders...... 72,787.89 
Loss from assets not admitted.. 2,912.60 
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Increase in taxes 
Loss unaccounted for 574.72 
$137,399.01 
Increase in surplus during the 


WE Motencectddvc devcgvedeteuss $29,486.36 | 


KEYSTONE GUARD, ATHENS, PA. 


In Trouble Over Reinsurance 
American Patriots. 

As stated by us in our bulletin of Feb- 
ruary 11, 1911, the Pennsylvania Insur- 
ance Department deemed the reinsurance 
deal between this order and the American 
Patriots of Springfield, Ill., illegal, and 
proceedings were instituted in the Dauph- 
in County Court for the annulment of 
the reinsurance contract and the appoint- 
ment of a receiver to distribute the ef- 
fects of the Keystone Guard. The ques- 


Deal with 


tion is now being argued before the court 


and some interesting facts have devel- 
oped. 
It has been shown that the officers of 


this institution have received large sums) 
of money in cash from financiers in New | 


York who purchased the securities of the 
order, and it is interesting to note that 
the officers claim that they are innocent 
of any wrongdoing; that they have sim- 
ply received the money as a remunera- 
tion for turning over the assets of the 
order. 

We will follow these court proceedings 
and issue bulletins to our subscribers 
whenever any important developments 
have occurred. Three of the New York 
financiers mentioned are Harison E. Hoyt, 
Alexander Holland and J. F. Gray. It 
appears that the deal was consummated 
through the efforts of one Schwentzwell, 
an actor, who was in Athens at one time 
appearing on the stage under the name of 
Howe. According to the New York Tri- 
bune for February 25, 1911, Schwentzell 
had a very rosy proposition for combin- 
ing all the fraternal insurance societies 
of the world into one body, and he 


claimed to represent some New York in- | 


surance men who would put the proposi- 
tion through. This was testified to by L. 
T. Hoyt, the postmaster at Athens, for- 
mer member of the legislature and Su- 
preme Attorney for the society, who ad- 
mitted having received $5,000 as _ his 
share. Other people who received cash 
were U. M. Fell, cashier of the Athens 
National Bank and former Supreme Au- | 
ditor of the insurance society; 
O'Day, 


insurance society, and Joseph W. Beamen, 
president of the society. It is understood | 
that in addition to the cash paid the New | 
York men gave a note for $100,000 which 
note was held by Joseph W. Beamen. 


It is also understood that one, David | 


K. Mills, said to be an officer of a finan- 
cial institution in New York City is the 
man who advanced the $50,000 for the 
New York financiers. 

The “Tribune” reporter, who called on 
us for information about the concern, ad- 
vised us on February 25 that he had been 
unable to locate Messrs. Hoyt, Holland 
and Gray. He further stated that he had 
found a David Mills in New York City, 


HH. Al 
former Superintendent of Schools | 
at Honesdale, and Supreme Auditor of the | were particularly liberal and fair in their | | 1909 


1,800.00 | but had been unable to prove positively | LINCOLN NATIONAL LIFE 


that he was the same gentleman who was 
|mixed up in the deal. 
{later advices from this source. 

| The Keystone Guard was an alleged | 
fraternal beneficiary society and its main | 
| business was to issue so-called ‘‘five year 


| dividend certificates,” which provide for | 


|return payments to members in the form 
‘of endowments every five years. 
contracts are not scientific, and should | 
be suppressed, and in fact, the New York 


Insurance Department has recently or- | 


|dered the National Protective Legion, 
|which has been operating mainly upon 
such plan to cut its so-called dividends 
in half, and it is doubtful whether or not 
it will continue to pay even this amount. 
Such dividends are payable mainly out 
of the payments received from members, 
and according to the new fraternal bill, 
introduced in the assembly of New York 
State on February 7, 1911, which is com- 
mented upon in this issue, societies offer- 
ing to issue such contracts will have to 
hold the present value of any annuity, 
| dividend or other such payment as a lia- 
| bility. 
Newspaper items state that $289,000 was 
| the amount of the securities taken over 
by the New Yorkers referred to above. 
See further reference to these matters 
in the editorial printed on page 153 of this 
issue. 
LIBERTY LIFE INSURANCE CO., NEW 
YORK, N. Y. 


Business Has Been Reinsured by the 
Metropolitan Life. 

On February 20, 1911, the stockholders 
of this company approved the action of 
the directors who had previously voted 
|to reinsure its business in the Metropoli- 
tan Life of New York, papers having been 
drawn up as of November 30, 1910. This 
is the date on which the reinsurance took 
effect. 

The Liberty Life was one of the com- 
panies organized under the amended life 
insurance laws of New York, but its fail- 
ure to make good was not necessarily | 


caused by the nature of these laws, for | 


Such | 


INSUR- 


| ANCE CO., FORT WAYNE, IND. 


We are expecting | 


| Extracts from Statement for Year Ending 

December 31, 1910. 
| Total admitted assets $485,408.15 
Net reserve 267,765.80 
Capital paid in 166,000.00 
Surplus over all liabilities ... 21,434.79 
Insurance written during 1910 1,348,885.00 
Insuranec in force Dec. 31,1910 5,392,285.00 
Premium Income. 

New. 
$48,024.47 
52,206.23 
Cost of New Business. 

Commissions ($29,197.40), 60.8% and to- 
tal first year expense ($40,882.35), 
of first year (1910) premiums. Total first 
year margins, $33,545.69 (loading $28,- 
335.45; mortality salvages, $5,210.24); to- 
tal expense, 121.8% thereof. 

Form of Valuation. 

Since January 1, 1908, its endowment 
and 10 and 15 payment life business are 
valued on modified preliminary term plan; 
all other business full preliminary term. 

Gain and Loss. 
Gain from interest earned 
Gain from mortality 
Gain on surrenders, 
changes 
Gain from assets not admitted.. 
Gain from agents’ balances pre- 

viously charged off 1 

Premium on capital stock sold.. 1 


Renewal. 
$132,796.95 
100,924.73 


85.2% 


780 


36,538 


.54 
eo 
lapses and 

686.26 


,955.72 


,745.69 
600.00 


$55, 307.00 
re eee $21,097.49 


| Dividends to stockholders 9,840.00 
Dividends to policyholders 12,804.36 


} 
Increase in 


$43,741.85 
surplus during the 
$11,565.15 
During 1910 $2,000 additional stock was 
sold at a premium of $1,600. 


MUTUAL LIFE INSURANCE CO., BAL- 
TIMORE, MD. 


never since it was organized has it been | 


operated in an aggressive manner. 
president Was not a life insurance man 
and the company was unsuccessful in ob- 
|taining agency and field managers who 
could produce 
| necessary for its permanency. It is un- 
fortunate that such was the case, for the | 
rates of the company were moderate | 
and some of the policy forms drawn up 


|terms. Non-participating insurance only | 
was written and at the time the company 
|ceased business it had an insurance force 
| amounting to approximately $1,000,000; 
jassets, $149,300; reinstrance reserve, 
$62,000. It is understood that the capital 
stock ($100,000) was impaired to the ex- 
tent of 15%, and that the remainder will 
|be distributed among the stockholders. 
All of the surplus paid in at the time the 
company started business and since has 
been used up. It started with the mini- 
mum capital allowed by law, viz., $1,000,- 
000; $50,000 surplus was paid in, and in 





addition a fund of $25,000 for organization 
expenses. 


Its | 


the volume of business | 


Extracts from Statement for Year Ending 
December 31, 1910. 
| Total admitted assets $734,228.08 

Net reserve 536,676.29 
| Surplus over all liabilities .... 193,764.03 
| Insurance written during 1910..1,522,903.00 
Premium Income. 

New. 

$51,190.52 

41,034.00 
Cost of New Business. 

Commissions ($31,707.72), 62.0% and to- 
tal first year expense ($40,865.52), 80.0% 
| of first year (1910) premiums. Total first 
| year margins, $30,556.63 (loading $19,- 
| 556.63; mortality salvages, $11,360.19); to- 
tal expense, 133.7% thereof. 

Form of Valuation. 

American 414% on all business issued 
prior to January 1, 1903; subsequent is- 
sues Actuaries 4%. Full level premium 
reserve system. 


Gain and Loss. 
Gain from loading 
Gain from interest earned 


Renewal. 
$287,502.88 
283,633.06 


| 1910 .. 


$10,774.05 
4,477.88 





Gain from mortality 16,065.57 









Gain on surrenders, lapses and 
ee ee een Pee ee 17,728.98 




















TE i dvs a uccamersinmiah ca wate $49,046.48 
Loss on sales of real estate.... $169.69 
Loss on sales or maturity of 

stocks and bonds ............ 2.50 
Loss from change in difference 

between book and market 

value of stocks and bonds dur- 











































































































DEE Spend veins elon eecees 6,725.50 
Loss from assets not admitted.. 12.97 
Loss from all other sources.... 10,339.91 

MET dvcactbeuswekkesenscaeaine $17,250.57 
Increase in surplus during the 

ST Oe candediatntiecectyessioses $31,795.91 




















PENNSYLVANIA UNDERWRITERS CO., 
PITTSBURG, PA. 























A Typical “‘Agency Company” Scheme. 

Owing to the numerous inquiries re- 
garding this company we have decided to 
print in this issue the following article 
upon it: 

This is a business corporation which 
was formed under the laws of Pennsyl- 
vania December 18, 1907, and began busi- 
ness April 15, 1908. It acts as general 
agent for the Meridian Life Insurance 
Company of Indiana in the State of 
Pennsylvania. It has an authorized cap- 
ital of $100,000. We are unable to ascer- 
tain the amount paid in in cash; no state- 
ment of its condition at the end of 1910 
nor information relative to its operations 
during that year have been furnished by 
the company. It is reported that the 
company ‘‘made good” and declared a 
dividend in 1910, but we doubt whether 
such dividends have been paid out of the 
legitimate earnings. 

The letters written to us by this con- 
cern in response to specific inquiries have 

© been marked by trickery and evasion. The 
company, while apparently answering our 
questions frankly, would so phrase its 
statements as to convey a misleading im- 
pression, even though keeping to the let- 
ter of the truth, This fact, coupled with 
the additional fact that the estimates 
which we are convinced were furnished 
by this company to its agents (we having 
obtained a copy of these estimates from 
a person who had acted as agent for it, 
and later resigned because convinced that 
the scheme he was exploiting was im- 
proper) were grossly extravagant, stamps 
the concern, in our opinion, as unworthy 
of confidence. 

So far as we can learn the company 
now has no contract with any life insur- 
ance company other than the Meridian 
Life. Messrs. Mott and Hollister, who 
are connected with it, formerly held a 
contract with the Reserve Loan Life of 
Indianapolis as its Pennsylvania: repre- 
sentatives, and we understand that their 
contract was assigned to the Underwrit- 
ers Company of Pennsylvania, head of- | 
fice, Philadelphia. At any rate, Messrs. 
Mott and Hollister were connected with | 
this Philadelphia underwriting company | 
at the time they were acting as repre-| 
sentatives for the Reserve Loan Life. The 
latter company advised us recently that | 
its contract with Messrs. Mott and Hol-| 
lister terminated on January 1, 1911. | 


.Messrs. Mott and Hollister and other | 
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Company are also officers and organizers 
of the First National Life Insurance Gom- | 
pany of Baltimore, Md., which has been | 
in process of organization for some time. | 
See reports upon the First National Life 
in Best’s Life Insurance News for July, 
1910, and January, 1911, pages 6 and 119 | 
respectively. The article printed in the | 
January issue is important and should be 
carefully read. As therein stated, we 
cannot place confidence in the promotion. 
Subscribers interested in the Underwrit- 
ers Company of Pennsylvania should call 
upon us for a special report upon the 
concern. 

On July 28, 1909, the Pennsylvania Un- 
derwriters Company informed us that un- 
der its contracts (there were two at that 
time) it received a first year commission 
of 85% with 74%% renewals; that it paid 
its agents 50%, 55% and 60% without re- 
newals. We understood that the renewal 
commissions would continue as long as 
the business was in force, whether the 
Underwriters Company continued to write 
for the two life companies then repre- 
sented or not. The company advised us 
that its stock was sold independent of 
applications for life insurance, but at the 
same time stated that it was creating an 
asset for each share sold, by limiting the 
sale of stock to two shares for each $1,000 
of insurance written. We understand that 
the company completed the sale of its 
stock in 1910; that dividends of 16% were 
declared in ‘the years 1908 and 1909, and 
30% in the year 1910; and that it is ex- 
pected the 1911 dividends will amount to 
at least 40%. If it is really earning such 
profits, that in itself is evidence that its 
remuneration under its contracts is ex- 
cessive. Such a condition would work 
towards the cancellation of the contract, 
and this emphasizes one of the weakest 
features of schemes of this character, 
when considered wholly as investments. 

The “Agency Company” proposition has 
been worked extensively in various parts 
ef the country, and investments in the 
stock of these companies have, in almost 
every instance, resulted in partial or to- 
tal loss of the amvuunt invested. Success 
in the insurance business depends almost 
wholly upon persistent and intelligent ef- 
forts, and it will readily be seen that in 
event of the promoters of an “Agency 
Company” losing interest after they have 
disposed of the stock und pocketed the 
proceeds, the stockholders would find 
themselves in possession of one or more 
agency contracts which would be worth 
very little in the absence of good field 
managers, and a well organized force of 
producing agents. 

The plan is also liable to disaster 
through the withdrawal or expulsion of 
the Lite companies represented from the 
territory covered by the agency contracts, 
or the cancellation of said contracts for 
violation of any of their conditions. The 


| foregoing points are only a few of the 


many undesirable features to be consid- 
ered before an investment in ‘Agency 
Company” stock is made. Even granting 
that many of the “Agency Company” 
propositions look favorable on paper, we 
regard this form of investment with dis- | 
approval, cwing to its intangible nature, 
and +o the facr that it is not a logical | 


officers of the Pennsylvania Underwriters’ proposition, such concerns being entirely | Underwriters Company, 


umnecessary in the conduct of life insur- 
ance companies. The funds received 
from the sale of stock are not, as a rule, 
used in the development of the stock- 
holders’ interests, but go directly to the 
promoters, either in whole or in large 
part. 

We have been informed repeatedly that 
this concern has furnished its agents cer- 
tain illustrations showing the profits to 
be expected from a combination of tn- 
surance and stock investment, and we 
have in our possession a booklet of sixty 
pages, ietter size, showing such illustra- 
tions in detail. There is nothing on these 
estimates to indicate their origin, but 
they refer tc what is termed a ‘“‘compound 
interest bona”’ policy, twenty-payment life 
plan. (The Meridian Life has _ issued 
such a policy.) These estimates are based 
upon the supposition that the dividend 
on the stock wil! increase rapidly and 
continuously, and hold out the hope that 
in from five years (at age 21) to twelve 
years (at age 60) the “guaranteed divi- 
dend” cn the policy plus the dividend on 
twenty shares of stock, will exceed the 
premium cn $5,000 insurance, so that 
from that time forward, the stock and 
policy will yield a net income to the pol- 
icyholder, instead of being an expense. 
The shares of stock are of the par value 
of $10.00, and were being sold at $15.00 
per share. It is indicated that in the sec- 
ond year this stock will pay 16%; third 
year, 25%; fifth year, 50%; eleventh year, 
100% and the twentieth year, 172%. In 
our opinion the estimate is preposterous, 
and reflects very seriously upon the in- 
stitution making use of it. It was sent 
to us by a responsible person, who stated 
that it was then being used by agents of 
the Pennsylvania Underwriters Company 
in canvassing for business. 

On July 28, 1909, C. E. Greenamyer, 
president of the company, stated that he 
was in the railroad business for 13 years; 
later connected with a typewriter supply 
house in Chicago (from 1895 to 1902); then 
engaged in the same business for himself 
selling out in 1903, when in December, 
19083, he went to work for the Reserve 
Loan Life Insurance Co.; that he left that 
company’s service in 1907, and was chief 
promoter of the Mississippi Valley Life 
Insurance Co. of St. Louis in 1907, but 
could not complete its organization be- 
cause of the panic, and liquidated in Feb- 
ruary, 1908, paying 90 cents on the dollar. 
He became president of the Pennsylvania 
Underwriters Company in April, 1908. 

Inquiry indicates that Mr. Greenamyer 
is credited with considerable energy and 
ability; but persons interested in him or 
his compahy should ask for our special 
report, embodying his record. 

The present officers (February, 1911) 
of the company are: President, C. E. 
yreenamyer; vice-president, J. W. Jaco; 
treasurer, W. L. Mott; secretary, D. W. 
Hollister. J. W. Jaco, the vice-president, 
takes the place of J. R. Duvall, who has 
been connected with the company from 
the start. We have not learned where 
Mr. Jaco was located before taking up 
his residence in Pittsburg, and are ad- 
vised that he is not well known in that 
city. The former vice-president, Mr..Du- 
vall, previous to being identified with .the 
was located at 
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Cincinnati, O., with Wheel Ross & Com- 
pany selling bonds. His record is given 
in our special report. He is now con- 
nected with the Underwriters Company. 
W. L. Mott and D. W. Hollister several! 
years ago represented the Kansas Life 
Insurance Company of Kansas City, un- 
der the firm name of Mott and Hollister. 
They operated to some extent in Pitts- 
burg and afterwards became interested 
in the Drehr System Company, D. W. 
Hollister being the president and W. L 
Mott second vice-president. They 


dise stores in the different towns, but 
these ventures did not prove successful 
and the System Company was declared a 
bankrupt in 1908. Afterwards Mott and 
Hollister became identified with the 
Pennsylvania Underwriters Company. The 
tangible assets of both parties were re- 
ported limited and their reputations were 
poor, and they are not looked upon with 
any great amount of favor when viewed 
from the credit standpoint. Both of these 
men have connected with the Un- 
derwriters Company of Pennsylvania, 
Philadelphia, and the First National Life 
of Baltimore. According to recent press 
items they are now actively engaged in 
organizing a company in_ Baltimore, 
which is, no doubt, the last mentioned. 

The affairs of this company are of in- 
terest only as an investment proposition. 
In this connection it should remem- 
bered that it is not under the supervision 
of any State department, differing in this 
important respect from life insurance 
company. It has never furnished us a 
financial statement, nor can one ob- 
tained from any official source. We can- 
not understand it could profitably 
employ $100,000 its business. 
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PRUDENTIAL INSURANCE COMPANY, 
NEWARK, N. J. 


Decision of Great Importance 
chard Suit. 

Under a decision handed down by Vice- 
Chancellor Howell in the chancery court 
at Newark on February 28, the stock- 
holders of the Prudential Insurance Co. 
are entitled to a fund of about $2,500,- 
000, itemized by the company “con- 
tingency surplus,’’ and apportioned to the 
stockholders (as distinguished from that 
apportioned to policyholders) from the 
earnings on deferred dividend policies, 
but held by the company pending future 
action of the Board of Directors. 

The decision, which, it is announced, 
will be appealed by the company, is the 
result of a suit brought by Leon F. 
Blanchard, a minority stockholder of the 
Prudential Company. . 

In a letter to us, dated April 15, 1910, 
the Prudential explained that the “Blan- 
chard suit was brought by Mr. Blan- 
chard with two objects: first, to restrain 
the Prudential Company from paying 
dividends to its non-participating policy- 
holders not called for by their policy 
contracts, and, second, to require the 
company to pay larger dividends to its 
stockholers.”’ 

The direct cause of the Blanchard suit 
was that, in 1909, the Prudential Com- 
pany made public announcement of vol- 
untary concessions to industrial 


in Blan- 


as 


policy- 


|holders (all of whose contracts are non- 
participating) of additional insurance in | 


the sum of $20,000,000. Dividends 
stockholders were not increased. 
The Blanchard interests attempted to 
|}secure an injunction preventing the 
| Prudential Company from making these 
| concessions to its policyholders, but the 
|application was denied, and the case was 
| finally argued before the chancery court 
jlast fall. The argument of the Pru- 


to 


.| dential Company is summed up in Best’s 
also | 
operated a number of general merchan- | 


Life Insurance News for May, 1910. 

The court now upholds the Prudentiar 
Company on this point, and rules that 
these concessions are entirely valid. 
This decision is of tremendous impor- 
tance to the whole life insurance busi- 
ness, and of momentous consequences to 
stockholders and policyholders. 

In regard to the authority of the di- 
rectors to assign benefits to policyhold- 
ers, the court’s opinion is emphatic. The 
Vice-Chancellor says: 

“IT have no hesitation 
it is entirely competent 
pany, acting through 
tors, at any time to 
premium for future 
its discretion therein 
cept that it would 
reduce the rates 
the whole enterprise. 

“If, after long experience the company 
find that its rates are excessive, it 
not only its right but its duty to 
duce them to a reasonable basis. And 
this may be done by an actual reduc- 
tion of the whole table of rates of pre- 
mium or by increasing the amount of in- 
surance which the old rates will there- 
after purchase.”’ 


in saying that 
for the com- 
its Board of Direc- 
reduce its rates of 
business, and that 
is uncontrolled, ex- 
not be permitted to 


so low as to endanger 


is 


re- 


RELIABLE LIFE ASSURANCE Com- 


PANY, INDIANAPOLIS, 


Strenuous Efforts to Conceal Important 
Details of Its Transactions. 

This company was originally incorpora- 
rated as The Reliable’ Life 
Company, a purely mutual institution 
with a “guarantee fund,’’ which prior 
to its reorganization as a stock company, 
amounted to $43,000. The present title 
was adopted January 12, 1907, at which 
time the “‘guarantee fund"”’ was redeemed 
and a capital stock of $125,000 paid in. 
The company was extravagantly man- 
aged in its early years and an impair- 


IND. 


Insurance 


ment in the capital stock was shown in| 


its statement for the year ending Decem- 
ber 31, 1908, at which time the surplus 
to policyholders, including balance left 
of paid in capital, amounted to only $11,- 
| 799.42. 

| The company has had a _ very 
| growth. At the end of 1906 the insurance 
| in force aggregated $2,327,500, and at the 


}end of 1909 the amount in force was only | 


| $1,676,167. The assets increased, however, 
from $42,254 at the end of 1906 to $135,937 
| at the end of 1909. This was due in part, 
| of course, to the increase in the capital 
stock. Practically all of the original issue 
|of the stock was purchased by Messrs. 
| Hoadley and Miller, who operate the Re- 
liable Life Securities Company of New 
| York City, and act as general agents of 
| the life company. They have some ar- 
rangement also Whereby they pay the 
general running expenses of the company. 

We have tried repeatedly 


to obtain 


poor | 


from them a definite statement of their 
relations with the company, the amount 
| of stock which they have sold to the pub- 
‘lic, and the expense of selling it, without 
success. This concealment we consider 
| sufficient ground for suspicion that the 
affairs of the company and the subsidiary 
|} concern will not bear the scrutiny of un- 
biased outsiders. 

The authorized capital of the life com- 
pany is now $1,000,000, and the Securities 
Company has a contract with the life 
insurance company for the sale of such 
| Stock, and also for the sale of the origi 
|nal issue which they 
1909, as stated above. 
that the original stock has been resold by 
Hoadley and Miller at a premium suffi- 
cient to cover the cost of selling it and to 
give the company some additional work- 
ing funds. We understand that the price 
asked for it was $20 and $25 per share, 
although the stock is actually worth much 
less than par ($10). 
It is the intention 
and Miller to act as general agents for 
the life insurance company under their 
contract when the capital of $1,000,000 is 
paid in together with $1,000,000 
These and other matters 
in our 1919 annual volume, 
On June 10, 1910, Hoadley and Miller 
advised this office that the statement of 
the Reliable Life as of May 31, 1910, 
showed assets of $229,541; capital paid in, 
$125,000; unpaid dividends, $1,388: legal 
reserve, $94,989; advance premiums, $160; 
surplus, $8,056. They stated that $125,000 
paid-in capital was represented 
tificates of deposit in different States 
where the company is licensed, which are 
considered as an admitted Up 
the present writing no information has 
been received regarding the condition of 
the company at the end of 1910. These 
figures were promised by the president of 
the Securities Company, who in 
to us dated November 19, 1910, 
that the complete statement of the 
pany would be ready a few days 
December 31, 1910, and that a copy 
the report would be mailed to us at 
earliest possible date. 
Our last advices from 
State of Indiana on December 31, 1910. 
were that the life company had on de- 
posit at his office $138,000 for the protec- 
tion of policyholders, 
During 1910 an examiner 
York Insurance Department endeavored 
|to make an examination of the Reliable 
Life Assurance Company at the offices of 
its general agents, Hoadley and Miller, 
170 Broadway, New York City. We re- 
ceived a copy of the report of such “at- 
tempted’’ examination from the Insur- 
j}ance Department of New York, signed by 
Albert E. Smith, examiner, and 
| July 7, 1910. 
| The report stated that Mr. Hoadley of 
| the firm of Hoadley and Miller denied 
|that the Reliable Life Assurance Com- 
|pany or his firm were engaged in such 
| business as would subject them to the 
supervision or examination of the New 
| York Insurance Department. (The life 
| company is not licensed to operate in 
New York State.) Mr. Hoadley stated to 
| the examiner: “At the inception of the 
company its stock was sold at par so that 
the capital became impaired at 


purchased during 
We understand 


of Messrs. Hoadley 


surplus. 


are explained 


by cer- 


asset. to 


a letter 
stated 
com- 
after 
of 
the 


the Auditor of 


for the New 


dated 


almost 





the start which impairment was increased | 
by mismanagement.’’ Continuing the re- 
port stated: 

“When Hoadley & Miller became inter- 
ested in the company some time in the 
latter part of 1908 or early in 1909, the 
capital was almost entirely impaired. To 
make good this impairment, Hoadley & 
Miller entered into an agreement with | 
the company whereby they were to pur- 
chase the outstanding stock from the 
holders thereof at the price paid by them 
and sell the same at a premium. This 
agreement was carried out, a large pro- 
portion of the stock being so purchased | 
by Hoadley & Miller and by them sold. 
The premium on this stock so sold, less 
selling expenses of about ten per cent. | 
was turned over to the company. All 
such stock was sold to persons not resi- 
dents of this state, although it would ap- 
pear that some of the sales were actually 
consummated at the office of Hoadley & 
Miller, 170 Broadway, this city. 

“All the stock so taken over by Hoad- 
ley & Miller has now been disposed of by 
them. Part of the proceeds, however, was 
in notes or non-admitted assets which 
have not yet been converted into admit- 
ted assets but are now in process of! 
such conversion. Hoadley & Miller own 
none of the stock of the company now | 
and their only interest is their general | 
agency contract. I was not 
see this underwriting agreement or a} 
copy thereof; neither was I allowed access | 
to the books of Hoadley & Miller to see 
the extent or particulars of the sales so 
made. 

“About August, 1908, before Hoadley & 
Miller undertook the sale of the stock, 
the shareholders of the company 


an increase of the capital stock from 


$125,000.00, its present capital, to $1,000,-| 3 
000.00, at such time as the directois of | 3 


the company might deem advisable. This 
authorization has never been rescinded. 


Mr. Hoadley states that before such reso- | 3; 
lution can be acted upon, notice of inten- | as 


tion to increase must be filed with the | 
Insurance Department of Indiana, to 
which the Department was referred for} 
confirmation of the statement that no} 
steps had been taken by the company | 
looking towards an increase of its capi- | 
tal stock. Mr. Hoadley further stated) 
that no such increase would in any event | 
be made until the proceeds of the sale of 
this present stock had been converted 
into admitted assets. That in all proba- 
bility the increase would never take place 
as the sales already made were expected 
to put the company on a thoroughly sol- 
vent basis. 

“Hoadley & Miller have a sole general | 
agency contract with the company. They 
pay all agency expenses, half of the office 


rent at the home office and the salaries | 5 


of some of the officers. All premium in- 
come goes through their office. 
settlements with the company are made, 
Hoadley & Miller remitting the net pre- | 
miums due. Their contract calls for aj} 
straight commission on business written, | 
for which they assume responsibility for 
all expenses and payment of notes taken 
in settlement of premiums. All such pre- 
mium income is deposited in banks out- 
side of New York State. 

“Separate books for the business of the 
Reliable are not kept by Hoadley & Mil- 


allowed to| 2 


voted | 2: 


Monthly | ¢ 


BEST’S LIFE INSURANCE NEWS. 


ler but the same is mingled with the 
general business of the firm in their firm 
books. 

“IT was refused access to this general 
agency contract or a copy thereof. 

“In general, Hoadley & Miller claimed 
that they were not engaged in the pro- 
motion of a life insurance company. That 
the company had already been promoted 
and was now engaged strictly in a Ife 
insurance business outside of the State of 
New York. That they declined to admit 
the power or authority of the Insurance 
Department of this state to examine into 
their relations with the Reliable Insur- 
ance Company and desired further oppor- 
tunity to consult the law showing the 
rights of the department in this matter 


|} and the penalties to which they were sub- 


ject. That could such authority be shown 
they would welcome the most complete 
examination.” 


SECURITY MUTUAL LIFE INSURANCE 
co., BINGHAMTON, N. Y. 

We print below dividends paid by this 
company in 1911, per $1,000 insurance. 
Ordinary Life. 

Issues Issues Issues Issues 
of 1910 of 1909 of 1908 of 1907 

$1.67 $1.99 $2.30 $2.41 
2.02 2.34 2.45 
2.04 37 2.49 
2.06 40 53 
2.09 44 
2.12 
15 
19 
21 
25 
29 
34 
43 
47 
53 
58 
65 
71 
79 
87 
93 
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. 47.46 
- 49.60 
51.89 
54.33 
56.93 

- 59.70 
-. 62.66 
. 65.83 
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51 .76 
.96 
3.84 5.20 
4.01 5.46 
4.22 
4.44 
4.69 
4.95 
5.24 
5.56 6.88 
5.91 7.30 
6.29 7.75 8.43 
- 69.21 6.71 8.25 8.96 
72.83 7.16 8.78 9.52 
20 Payment Life. 
Issues Issues Issues Issues 
of 1910 of 1909 of 1908 of 1907 
$1.78 $2.38 $2.81 $3.07 
1.80 2.84 3.10 
1.82 2.89 3.15 
1.84 2.92 3.20 
1.84 2.96 3.24 
1.86 2.99 3.28 
1.88 3.05 3.34 
1.89 3.09 3.39 
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. 48.26 
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- 49.00 
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. 49.85 
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. 50.41 
. 50.73 


- 51.09 


51.48 
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3.28 
3.45 
3.63 
3.85 
4.09 
4.25 
4.64 
4.95 
5.30 
5.69 


2.61 


4.27 
4.47 
4.68 
4.90 
5.16 
5.43 
5.73 
6.08 
6.43 
6.83 
7.28 


3.14 
3.19 
3.24 
3.29 
3.35 
3.41 
3.47 
3.55 
3.62 
3.71 
3.78 
3.88 
3.97 
4.08 
4.19 
4.31 
4.45 
4.60 
4.76 
4.94 
5.14 
5.36 
5.57 
5.83 
6.11 
6.42 
6.75 
7.13 
7.52 
7.95 
8.42 
8.94 


Year Endowment. 
Issues Issues Issues Issues 
of 1910 of 1909 of 1908 of 1907 
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3.69 
3.90 
4.13 
4.37 
4.66 
4.97 
5.32 
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4.40 
4.57 
4.76 
4.97 
5.21 
5.47 

17 
6.10 
6.47 
6.84 
7.29 


$3.79 
3.80 
3.82 
3.83 
3.85 
3.87 
3.90 
3.92 
3.93 
3.96 
3.99 
4.02 
4.05 
4.08 
4.14 
4.18 
4.21 
4.27 
4.32 
4.38 
4.44 
4.52 
4.61 
4.70 
4.81 
4.92 
5.06 
5.22 
5.37 
5.57 
5.77 
5.99 
6.25 
6.52 
6.83 
7.18 
7.57 
7.99 
8.45 
8.96 


3.44 
3.50 
3.56 
3.61 
3.68 
3.75 
3:82 
3.90 
3.99 
4.08 
4.17 
4.28 
4.38 
4.50 
4.63 
4.76 
4.91 
5.09 
5.26 
5.46 
5.67 
5.91 
6.16 
6.42 
6.73 
7.01 
7.36 
7.80 
8.22 
8.67 
9.17 
9.71 


$4.32 
4.33 
4.35 
4.36 
4.38 
4.40 
4.43 
4.45 
4.47 
4.50 
4.52 
4.55 
4.58 
4.62 
4.67 
4.71 
4.75 
4.80 
4.86 
4.92 
5.01 
5.08 
5.17 
5.26 
5.38 
5.52 
5.66 
5.82 
5.99 
6.20 
6.41 
6.64 
6.90 
7.20 
7.52 
7.89 
8.29 
8.73 
9.21 
9.75 
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1A. 


Extracts from Statement for Year Ending 


December 31, 
Total admitted assets 


1910. 


$37,775.91 


1910 
1909 
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Net reserve 
Surplus over all liabilities...... 


009.51; 
Premium Income. ; 


New. Renewal. 
OD kickin ceriece<aas $26,786.49 $14,486.48 
21,144.72 11,378.32 


Cost of New Business. 





INDEX 





28,761.00 | of first year (1910) premiums. 
8,228.91| year margins, $24,209.51 
mortality salvages, $4,200.00); to- 
tal expense, 97.5% thereof. 
Form of Valuation. 
Actuaries, 4%, full preliminary term. 
Gain and Loss. 
Gain from interest earned 
Commissions ($21,894.27), 82.0% and to-| Gain from mortality 
tal first year expense ($23,617.02), 88.4% ° Gain on surrenders, 


~All Companies and Associations cme 4 upon in . this 
and all prior issues of the current volume of BEST’S LIFE INDEX 


lapses and 


Total first 
(loading $20,- 


changes 5,396.00 
$16,443.87 
$12,821.95 
2,034.61 
273.20 


Loss from loading 
Loss from assets not admitted.. 
Loss from all other sources.... 


$15,129.76 
Increase in surplus during the 
$1,314.11 


$316.46 





INSURANCE NEWS, 5, beginning with that of July, 1910. 





EDITORIALS AND NEWS ITEMS. 


Month. — 

4 Re Gauge Endorsement «.++..November.... 73 

ng Mutual Into Stock Companies. September.... 41 
Somme GR Gur BOrVise. .cccccececcccccccc cM Mec cccces “15 6 

= in Blanchard Suit Against Pruden- 


Dividends Paid or Credited in 1910 

Equitable Life Voting Trust 

Gunning for Promoters 

Hotchkiss Keeps After the Twisters y 34 

If Not Blackmail, What? 

Latest Insurance Decisions.. 
Sept, 43; 
115; Feb., 

Managers of the Keystone Guard Sell Their 


BPC soo cecee 153 


July, 4; Aug., 
Oct., 56; Nov., 75; Dec., 99; Jan., 


Positions of Trust for $50,000..............March........ 153 | 


New York Insurance Report, Part II. 

Object Lessons 

Our Position . . 

Proposed Insurance Legislation............... eee 154 
——- Legislation in Respect to Fraternal 


Bwindies Aided by Unfit State Insurance Officials. .October....... 
The oe ‘Book of Life Insurance Economics, 

1910-19 
“The tens SRE of Insurance an 
The Future of Fraternal — 
The Promotion Mania ... 
Three in One 
We Ask Your Indulgence... 


COMPANY REPORTS. 


Name of Company. Month. 
Aetna Life Insurance Company, Hartford, 

Conn. (Div., 1910) Au 
Amarillo Nat. Life Ins. Co., ‘Amarillo, Tex. .September.. 
American Bankers Ins. Co., Chic., IN... Aug., 34; ember. - 

Fe bruary..... 136 


pa .February..... 
January 


American Central Life Insurance Company, a2 

Indianapolis, Ind. (Div., 1910)..,.Aug., 21; March........ 157 
American Life & Acc. Ins. Co., ‘Port., Ore. .July 5 
American Life, Tampa, Fl January 
American Nat. Ins. Co., Galveston. Tex September 

November..,. 

American Ln rance Life Ins. Assn,, New 

York, N. sh Oct., 58; December.. 
Ameen RA Waco, Texas January 

. O. U. W., G. L. of Minn., S. Paul, Minn.September.. 

oO. %. Workmen of N. D., Fargo, N. D..A 
Scoulasiioas Ins. Co., Inc., Bristol, Va., 


Oct., December. . 

Atlas Life & Comsatey Co., Wilmington, Del., 

and Philadelphia, P: 
Baltimore Life Insurance Company, 

more, Md. (Div., 1910) ~ ¢  eeempnanbatl 21 
Bankers Life Insurance Company oO 

braska, Lincoln, Nebraska. (Div., attth... Rett cxs00 21 
Bankers Reserve Life Co., Omaha, Neb -December....102 
a Life Insurance Company, Pittsfield, “ 9 


ass. (Div., 1910) eeccee 
Boston Mutual Life Insurance Company, 

Boston, Mass. (Div., 1910)...... .Aug., 22; September.... 46 
Boston Securities Co., Boston, ‘Mass... September.... 46 
British Columbia Life Assur. Co., Vancouver, 

ee re ee -.+-October....... 58 
California National Life, San Diego, Gal 158 
Canada Life Assurance Company, Toronto, 

Ont. (Div., 1910) ° —~pengeeaee” 4 
Canadian Guardian Life, Toronto, Ont..o veer March........ 158 
Capitol Life Insurance Company of Colorado, 

Denver, Colo. (Div., 1910)......seesessceses 
Cedar Rapids Life Insurance Company, Cedar 

Rapids, Ia. (Div., 1910).......eeeeeeeeerees August 2 
Central Life Assur. Soc., Des Moines, Ta.. -March........ 159 
Central Life Insurance Company of TMinois, 

Ottawa, Ill. (Div.. 1910) 
Central States Life, St. Louis, Mo.. 


August....... 22 


ugust 
.Jan., 117; February. 





OL RRR ale GEL (Rens Sai 157 | 


Page. | 








Month. Page. 
-February.....136 


Name of Company. 


Central Western Securities Co., Chicago, Ill.. 
Century Life & Accident Co., Philadelphi a, 
Pa., and Wilmington, Del 
Citizens Life Ins. Co., Reading, Pa 
Citizens Nat’! Life Ins. Co., Anchorage, Ky. 
Sept., 47; Dec., 102; Jan., 118; ‘February 
Citizers Nat'l Life Ins Co., Dover, Del. (head- 
quarters, Wheeling, W. Va.) 
Cleveland Life, Cleveland, 
Colonial Life, ‘Jersey City, . 
Columbia Life agg Company, Cincin- 
nati, Ohio. (Div., 1910 
Columbian National Life Insurance 4 Bos 
ton, Mass 23; ‘December.. 
Columbus Mutual Life oemanee Company, 
Columbus, O. (Div., 1910) st 
Commercial Life Ins. & Cas. Co., Sav., " Ga.September.. 
Commercial Life, Chicago, Ill February.. 
Commonwealth Life, Denver, Col....Oct., 59; November. . 
Commonwealth Life Ins. Co., Omaha, Neb.. ee. 
Connecticut General, Hartford, Conn July 
(Div 1910). -Aug., 
Connecticut Mutual Life, ‘Hartford, tnd .August 
(Div., 1910)..August 


September.... 
Conservative Life, South Bend, ~~. 
Conservative Life, Wheeling, W. 
Consolidated Life, Chicago, Il 
Consolidated Life Sec. Co., Chicago, Ill.. 


Continental Life Assur. Co., St. Louis, Mo.. 
Continental Life Insurance Company, 

mington, Del. (Div., 1910) 
Continental Life Ins. to. Detroit, Mich 
Continental Life Insurance Company, Toron- 

ab: 01be tbat Gn eigied OONeweSGaeNedcwene - August 

Continental Life, Wilmington, Del. atuers 
Corn Belt Life Ins. Co., Danville, I. 


Dakota Mutual Life Insurance Company, 
Watertown, S. D. (Div., 1910)....Aug., 24; = 
Des Moines Life, Des Moines, Ia 
Detroit Life, Detroit, Mich 
Empire Life, Atlanta, Ga..Aug., 36; Oct., 60; ener, 
Empire Life, Seattle, Wash N 
Equitable Life As. Soc. of the N. Y..July 
(Div., fo10) . ed 24; Voocunry 
Equitable Life Insurance Company of lowa, 
Des Moines, Ia. (Div., 1910) g., 24; March 
— Life Ins. Co., San Antonio, hex: -September.. 
Equitable Life, ‘Washington, ~~ 
Equity Life Assur. Co., Toronto, Ont. 
Fidelity Mutual Co., Louisville, Ky 
Fidelity ——— ~? Philadelphia, Pa., 
1910); Aug. 24; Oct., a eer 

First National ite: Baltimore, Ma.. . July, 6 
Florida Life, Jacksonville, = 
Franklin Life, Springfield, 

Aug., 37 (Div., 1910); — 25; Nov., 82; March 
Georgia Life, Macon, G November 
Germania Life Insurance Company, 

York, N. Y. (Div., 1910)......... 
German American Life, Denver, Col ‘October 
German-American Life, Omaha, Neb..Oct., 61; Sena... 
German Mutual Life, ey — 


qeemen Mutual Life, St. ious, Mo 
German Nat’! Life, Chicago, Ill. = 
as ag Life Insurance Company, Philadeiphia, 


Golden State Life, Los Angeles, Cal 

Grand Unites Order of True Reformers, 
Richmond, 

Great Central Lite, Kansas City. Mo 

Great Northern Life, Toledo. 

=. Southern Agency 


moll anuary 


Ten ctober. 
Great "seathorm Life, Houston, Tex..Dec., 104; February..... 
Great Western Life, Kansas City, Mo Oct 
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INDEX—Continued 


Name of Company. Month. 
Great West Life Assurance Company, Winni- 
) Au 


peg, Man. (Div., 1910 
Guaranty Life, Davenport, Ia 
Guardian Life, Madison, Wis 
Guardian Life, Seattle, "Wash 
Guardian Life Ins. Soe., Seattle, Wash. November.... 86 
Hanover Finance Co., Jersey City, N. J November.... 86 
Home Life and Casualty, Little Rock, Pe Sees Seupeehgett 
Home Life Insurance Company of N . 

New York, N. Y. (Div., 1910) ugust 
Home Life ins. Co., Oklahoma City, oo: ‘September. 
Home Life of America, Philadelphia, Pa.. A 
Imperial Life Assur. Co., Toronto, Can 
Income Insurance Co., New York 
Insular Life Assur. Co., Manila, P. 

International Life, St. Louis, Mo.. -Sept., 49; November... 
International Securities Co., Wheeling, Ww. Va.December..-: 
Inter-Ocean Life & End. Co., Kan. City, Mo..September.. 
inter-Southern Life Ins. Co., Louisville, Ky.September.... 
February. 


Oct., 62; February.....139 
November.... 85 


John Hancock Mutual Life Insurance Com- 
pany, Boston, Mass. (Div., 1910) 

J. O. United Amer. Mechanics of U. 
A. (‘Beneficiary Degree’’ Dept. 
Council), Pittsburg, 

Kansas City Life, Kansas City, .Mo..........March 

Keystone Guard, Athens, Pa...................March 

= Audit & Abstract Co., Indianapolis, 

nd. ; November.... 


~ amaebnaeet 
re) 
of Navi 


Knights of Pythias, Indianapolis, Ind 
La Salle Life Ins. Co., Chicago, Ill 


August 
Liberty Life Ins. Co., New York, N. Y¥..Feb., 140; Mare h.. 
Life & Casualty Co. of N. ¥., New York, N. ¥..November.. 
Lincoln Nat. Life Ins. Co., Fort Wayne, Ind. 
(Div., 1910) Aug., 26; Mare 
Lone Star Life, Dallas, Texas 
Majestic Life Assur. Co., Indianapolis, Ind... 
Massachusetts Mutual Life Insurance Com- 
pany, Springfield, Mass. (Div., 1910). 
Meridian Life Insurance Company, Indianapo- 
lis,, Ind. (Div., 1910) 
Michigan Mutual Life Insurance ‘Company, 
Detroit, Mich 
Michigan’ State Life Inmsyrance Company, 
Detroit, Mich. (Div., 1910) Augu 
September.. 


Middlesex Banking Co., Middletown, Conn.. . December. ... a 
Mid-Continent Life, Muskogee, Okla..July, 7; February 
Midland Life Ins. Co., St. Paul, M Jul 
Midland Mutual Life Insurance Company, 
Columbus, O. (Div., 1910) 
Midwest Life perancs Company, Lincoln, 
Neb. (Div., 1910) 
Minnesota sanentak Life Insurance Company, 
St. Paul, Minn. (Div., 1910) Au 
Modern Life, South Bend, Ind 
Montana Life, Helena, Mont 
Mutual Benefit Life Insurance Company, 
Newark, N. J. (Div., 1910) Aug., 27; February 
Mutual Life, Baltimore, } Tae ee 
Mutual Life Insurance Compan 7, § 
York, New York, N. Y. (Div., 19106). ie No Fan ate -_ 


Mutual Reserve Life, New York 


National Life, Butte, Mont 

National Life Insurance Company, 
pelier, Vt. (Div., 1910) ugu 

National Life Annuity Co., Jacksonville, Ih. .July 

a Life Ins. Co. of ‘the U. S. of Am. 


cago, Ill. July 
National Protective Lesion, Waverly, N. ¥.. lOctober 
National Union, Toledo PTT TT 
New a RS Mutual bate’ Insurance *“Com- 

on, Mass. (Div., 1 
ew orld Life, Spokane, Was 
New York am New York, N. Y.; div. i9io, 


August, ugust 

N. Y. Safety Reserve Fund, ‘Syracuse, N. ¥.. October. 
North American Life, Newark, N. February. . 
Northern Assur. Co. of Mich., Detroit, Mich... February... .. 1142 
Northern Life Insurance Company of Illinois, 

Rock Island, Ill. (Div., 1910).. . August....... 30 
Northwestern Mutual Life Insurance Com 

pany, Milwaukee, Wis. (Div. omg Aug., 30; omen g . -108 
Ohio Mutual Life, Cincinnati, ys Jan 
Ohio National Life, Cincinnati, . Sept., 50; Semvuary, 


Febr 

Oklahoma National Life, Oklahoma City, Okla.February..... 143 
Old Colony Life, Chicago, Ill February.....144 
Oregon Life ees Company, 

ST CBee, BONE) cavcccccsccnccccscccasde os 
Our Home Lite Ins. Co., Jacksonville, ‘Fia.... 

ific Mutual Life Insurance Company, Los 

Angeles, Cal. (Div., . ee iecgete .+-.-- Augus 
Paris Co-Operative Life, Paris, Ti 
Penn Mutual Life Insurance Conpanty, v—— 

deiphia, Pa. (Div., 1910) ehahewes 


Pennsylvania Underwriters Company, ‘ 
a Sy a eee: 


anh « CAR ° 


ugust....... 28 
-November.... 91 


| 





-December....105 | 
becccMBE.ccccce BB | 


October....... 6 





Name of Company. 


Pension Life Soc’y, Pittsburg, Pa 
Peoria Life Insurance Company, 


(Div., 1910) Oy Ag ake 


ae: Mut. Life Ins. Asso. & Lea., N. 
Phi 


Month. Page. 


sees 81 
Y..August....... 39 
oo a Life Insurance cere Phila- 

-August....... 31 


(Div., 1910) 
ford, Conn. ogegeee - August....... 31 


(Div., 1910 *. 
Pittabure Life & Trust ‘Co., Reemere, Pa. July 


Div., 1910)..August 

Postal Life Ins. Co., New York, | " acgemaain che 
er Life of America, 

Mic 
Presbyterian Ministers’ Fund, Philadelphia, 

Pa. (Div., 1910) eo ee 
Protective Life Assur. Soc’y, Buffalo, N. Y..December....1 
i Life Insurance eeeegese — 


am, ++» August....... 32 
Provident Life and Trust “Company, Phila- 
delphia, Pa. (Div., 1910)....... Aug., 32; ater. . --109 
Provident Savings Life, New York, N. Y February.....144 
Prudential Insurance Company of America, 
Newark, N. J. - (Div.,- 1910) Aug., 32; } 


Public Savings Life, Indianapolis, , | ere ‘January. 


Puritan Life, Providence, R. I.. -Dec., 110; January 
Reading Fin. and Sec. Co., Reading, Pa.... July 


September.. 
Reading Mutual Life, Reading, Pa +++. November... 
Register Life and Annuity Insurance C 
pany, Davenport, Ia. (Div., 1910) August. 
Reliable Life Assur. Co., Indianapolis, ind... .Mare h. 
Reliance Life Ins. Co. of Pittsburg, Pa......J 


Republic Life Ins. Co., Kansas City, Mo 


Royal Arcanum, Boston, Mass 
Royal Benefit Society, Washington, D. C... 


Royal Mutual Aid Beneficial Ass’n, wanie- 
Mh. A. Cheeneanns rade eieesecodeebtinans< - October 
Royal- Victoria Life, Montreal, Que 


St. Louis meen Life, St. Louis, Mo. 
July, 13; Aug., 40; Nov., 92; December.. 
San Francisco Life, San Francisco, Cal ft November.. 


February 

Savings Life, Peoria, Ill December.... 
Scandia Life Insurance Company, - 

ll. =(Div., 1910) ccccccccccccce -AUCUSt....0-. 38 
Security Life and Annuity Company, Greens- 

boro, N. C. (Div., 1910) ooce 
Security Mutual Life, Binghamton, N. See | 
Southern Guarantee Loan Co., Atlanta, Ga....January. 
: February, e 
Southern Ins. Co., Nashville, Tenn February..... 
Southern Securities Co., Atlanta, Ga 
Southern States Life, Atlant 
Southern States Mutual Life 

pany, Charleston, W. Va@..........-. 
Southwestern Life Ins. Co., Dallas, Tex - 
State Life Ins. Co., Enid, Okla............ ...-September.... > 51 
State Life of Indiana, Indianapolis, Ind..... . > apeet boa 40 
State Mutual Life Ins. Co., Rome, Ga 13 

AOE ee 63 

State Mutual Life Assurance Company, Wor- 

cester, Mass. (Div., 1910) Au 
Sterling Deben. Corp., New York City etme 
Sun Life Assurance Company 

Montreal, Can. (Div., 1910) Aug., 33; February 


Surety Fund Life Co., Minneapolis, Minn......January.. 


Toledo Life, Toledo, Ohio...........sseee- ° edie... 93 
Travelers Insurance Company, Hartfo rd, 

Conn. (Div., 1910 ugust....... 38 
Trinity Finance Company, New "York, N. Y: ‘November... 93 


Union Central Life Insurance Company, =. 


cinnati, O. (Div., 1910) Aug. 
(Div. i914). asees.. 
Union Mutual Life Insurance Company, Port 
and, Me. (Div., 1910) 


Union Pacific Life, Portiand, Gre re.. 

United 7 encies Co., Philadel hia, Pa. 
United Life Funding C ‘0.,. Philadelphia, Pa. 
United Mutual Life, Philadel hia, Pa. 
L’Union St. Jean — D’ ‘Amerique, Woon- 

socket, R. I. -December....111 
United States ‘Annuity “and Life Insurance 

Company, Chicago, in. (Div., 1910)... August 
U. S. Life End. Co., Chicago, Bihovcds captions .-July. 

Volunteer State Life Insurance Company, 

Chattanooga, Tenn. (Div., BEBO iS -¥s0+s ABEREE cne-e- 34 
Western Com. gy Seg ~ St. i. “BY Mo... BY tember... 
Western Life Ind. i TR: Pare 16 
Western Mutual tate” “Cound blurt, Ja... Match 
Western Mutual Life Insurance 

Aberdeen, 8. D. (Div., 1910) 
Western Reserve Life, Muncie, Ind 
Western States Life Ins. Co., San 

uly, 16; ; January beccue 120 


Ju 
West Penn Securities Co., Pittsburg, Pa DEP... cccee 70 


February 


eee eeeeee 


ebruary.. 


sit >Pr za 


OQ 


cael Wie” pili aah. pee ieee mma aie Muh ie i a a oe 





